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ALLIANCE 


ASSURANCE COMPANY, LIMITED. 


HEAD OFFICE: BARTHOLOMEW LANE, LONDON, 6.0.2. 
MARINE DEPARTMENT : 2-6, BILLITER SQUARE, LONDON, £.C.3. 


ESTABLISHED IN 1823. 
Assets exceed £30,000,000. 


DIRECTORS : 
Caartes Epwarp Barnett, Chairman. 
Lionzen N. ve Roruscuirp, O.B.E., Deputy-Chairman. 
Sie Taw Heatnooat Amory, Bart.,C.B.E. | C. Suimeerr Hirton. 
THe Viscount Bearstep, M.C. ' Kipwarp Ra.rxe Douro Hoare. 
FREDERICK CAVENDISH BENTINOK. _ BR. M. Hotiann-Maarttn, C.B. 
Aurrep Fowe.. Buxton. | Davi LanpDaLe. 
Jons CaTor. | Cotone, WitForp N. Luoyp, C.B., C.V.O. 
Lorp Datmeny, D.S.O., M.C. | Sire CuristopHer T. NeepHaMm. 
Masor Geratp M. A. Es. {| Wruuum Hearp SHELForD. 
Freperiok CraururD GoopENOUGH. | ArtHur James Stewart Topp. 
Tae Marquess or Hartineton, M.P. | Henry ALEXANDER TROTTER. 
RicHarp Durant TROTTER. 


THE ALLIANCE grante INSURANCES OF ALL KINDS :— 
LIFE (with and without Profits). Assurances with Disability 
Benefits. Estate Duty Policies. Staff Assurance and 
Pension Schemes. Group Life Assurances. Children’s 
ear Assurances and Educational Endowments. 
Annuities. 


SINKING FUND and CAPITAL REDEMPTION. 
FIRE. 

MARINE. 

BURGLARY and THEFT. 


ACCIDENTS of all Kinds: Personal Accident and Disease, 
Third Party, Drivers’ Risks, Lift, Plate-Glaes, and Workmen’s 
Compensation, with Special Policies for Domestic Servants. 
MOTOR CAR, MOTOR CYCLE. 
FIDELITY GUARANTEE. LIVE STOCK. 


BOILER and MACHINERY INSURANCE and INSPECTION. 


| COMPREHENSIVE POLICIES FOR BUILDINGS OR CONTENTS OF DWELLING-HOUSES 


THE COMPANY IS EMPOWERED TO ACT AS EXECUTOR AND TRUSTEE. 


_ Particulars of any of the above will be sent on request. 
: T. B. Diniinsinbes, General Manager. 
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“BARCLAYS BANK 


Head Office - - 54, ae se Street, London, E.C.3, 
and over 1,950 Branches in England and Wales, and Agen 
Correspondents in all the principal towns throughout = World 


FREDERICK CRAUFURD GOODENOUGH, Chairman. 
Srrm HERBERT HAMBLING, Bart. Deputy-Chairman. 
WILLIAM FAVILL TUKE, Vice-Chai 
EDWIN FISHER. “HENRY THOMAS MITCHELL 
Feassen Ganznat, Manacuz: WALTER OSBORNE STEVENSON. 
Authorised Capital .. ef ae £20,000,000 
Issued ones ae Paid-up ‘Capital oe sais £15,868,217 
Reserve Fund S om £10,260,000 
Deposits, etc. (30th. June, 1928) . ... £817,950,894 


EXECUTORSHIPS AND TRUSTEESHIPS UNDERTAKEN. 
EVERY DESCRIPTION OF BRITISH AND FOREIGN BANKING BUSINESS TRANSACTED. 


FOREIGN BRANCHES: 
CHIEF FOREIGN BRANCH: 168, Fenchurch Street, London, E.C.3. 
WEST END (LONDON): | LIVERPOOL: BRADFORD : MANCHESTER : BIRMINGHAM : 
1, Pall Mall East, S.W.1 | 45, Castle Street. | 13, Market Street. | 94, Portland Street. | 63, Colmore Row. 
Affiliated Banks; 


BARCLAYS BANK (DOMINION, COLONIAL AND OVERSBAS). 
Head Office: 54, Lomsanp Street, Lonoon, E.C33. 
BARCLAYS BANK (FRANCE), a. a 

Office: Pants. Branches in France and Algeria. 
BARCLAYS BANK S.A.I.: Rome anp Genoa. 
THE BRITISH LINEN BANK. 
Head Office: Eprnsurcn. 194 Branches in Scotland. 


THE UNION BANK OF MANCHESTER LIMITED. 
Head Office: MANCHESTER. 165 Branches in Lancashire, Cheshire and the West Riding of Yorkshire. 


BARCLAYS BANK (France) 


LIMITED. 
BUSINESS CONDUCTED ON BRITISH BANKING LINES. 
Affiliated to 
BARCLAYS BANK LIMITED. 


PRINCIPAL OFFICE: 
PARIS—33, RUE DU IV. SEPTEMBRE. 




















Biarritz—5, Avenue Edouard VII. Havre—9, Quai George V. 
Bordeaux—4, R Rue Esprit des Lois. Lyons—1, Rue de la République. 
Boulogne—61!, Rue Victor Hugo. Marseilles—34, La Canebiére. 


Rouen—7, Rue Jeanne d’Arc. 


Aix-les-Bains, ® Carnot % 
Le Touquet PartePlane 72, Rue St. loci} (Open during the Season). 


THE RIVIERA: 
Cannes—7, Rue du Maréchal Foch. Monte Carlo—1, — des Moulins. 
Mentone—1!, Avenue Félix-Faure. * Nice—7, Promenade d es Anglais. 
ALGERIA: 
Algiers—6, Rue de la Liberté. . Oran—15, Rue d’Alsace-Lorraine. 


City Agemcy—168, Fenchurch Street, E.C.3. 
LONDON | Sime Bea End Agency—1, Pall Mall East, S.W.1. 


The Bank is specially organised to provide banking facilities for trade 
between Great Britain and France and their respective Overseas Possessions. 


EVERY DESCRIPTION OF BANKING BUSINESS TRANSACTED. 
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A YEAR ago, in discussing the statements published by 
the English banks for the year ended June 30, 1927, 
we referred to the complaints of the discount market 
that the trade of the world was now carried on to a 
much greater extent than it was before the war by the 
means of sight drafts and telegraphic transfers, and 
that consequently the discount market had less material 
to work on. During the year that has passed a strik- 
ing change in this respect is indicated, as will be seen 
by a glance at our table showing the movements of the 
assets and liabilities of the English banks for the year 
ended June 30th last. The outstanding feature in these 
figures is the great increase that has taken place in the 
acceptances and endorsements of the banks included in 
it. The increase in this item is no less than 62.4 
millions—from 87.1 to 149.5 millions ; of this increase 57 
millions are shown in the figures of the ‘‘ Big Five,”’ 
among which Lloyds is conspicuous with a rise of 27} 
millions, from 15.7 millions to 43 millions. 

This notable increase in the acceptance activity of 
the joint stock banks is believed to have been accom- 
panied by some degree of expansion in the use of the 
acceptances of the private banking houses, though in 
their case the limits upon expansion in this respect are 
obviously more narrow. The increased use of London 
acceptances must obviously be connected with the 
movement which has been happening during the same 
period, by which London has tended to return to its 
position as a cheap centre for the provision of short 
credit. It will be remembered that while the Bank of 
England discount rate has remained unmoved at 4} 
per cent. throughout the whole of the period under 
review, the New York discount rate was raised from 
34 per cent. to 4 per cent. in January, and from 4 per 
cent. to 44 per cent. in the middle of May. At the end 
of June, while the market rate of discount in London 
was at or a shade below 4 per cent., the rates quoted 
from New York varied from 4} per cent. for the Bank 
acceptances of “eligible members’’ to 4§ per cent. 
for ineligible non-members. It should be added 
that in the discount market, when this increase 
in the volume of Bank acceptance is pointed out as a 
signal that it must be more active and prosperous, its 
members are apt to reply that the acceptances of the 
big clearing banks seldom come into the market in the 
ordinary course of business, but are taken up by one 
another, and so fail to provide the required raw material 
for which bill brokers are anxious. They usually 
admit, however, that there has been some increase of 
late in the use of what was called commercial bills. 
When we turn to the other items on the liability side 
we find an increase of 2.7 millions in capital and re- 
serves, but it may be noted that there has been a pause 
in the increase in the proportion which this item bears 
to the total of liabilities. In 1914 this proportion was 
8.2 per cent. ; in 1921, owing to the great expansion 
on both sides of the balance-sheet during and after the 
war, the proportion of capital to total liabilities had 
declined to 6 per cent. It rose gradually to 6.7 per 
cent. in 1926, was down to 6,6 per cent. a year ago, 
and has now come down to 6.5 per cent. The total of 
the deposits is over 22 millions higher—a fact which 
seems to indicate that those who attribute trade slack- 
ness to the inactivity of the banks in creating credit 
have not much foundation in the figures on which to 
base their argument. 

When we turn to the other side of the balance-sheet 
we find a decrease of over 5 millions in the amount of 
cash in hand, and at the Bank of England, held by 
the banks, whose statements are summarised. As 
usual, there is a certain difficulty in reconciling the 
movements in this figure with those shown by the 
Bank of England’s weekly returns, partly because it 
seldom happens that the Bank return is published on 
the last day of the half-year, and partly owing to the 
large movements in the Bank of England's figures 
which tend to obscure the position at the half-yearly 
periods. In the Bank of England return for the 
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THE ENGLISH BANKING HALF-YEAR, 


Wednesday ended July 4th, the ‘ other” depos; 
which include the bankers’ balances, showed an ioe 
as compared with the corresponding figure of yr 
previous year of nearly 22} millions, this figure ae ; 
exactly representing the increase in the stock of 
and bullion which had been accumulated by the Bank 
during the period. With regard to the Bank 7 
England’s holding of securities, the decrease of 8 
millions in Government securities had been nearly 
balanced by an increase of 18} millions in the othe 
securities. As far as the other banks were concerned, 
however, the substantial increase already shoyn he 
having occurred in their deposits had been accompariei 
by a slight decrease in the holding of cash, bringin 
the aggregate proportion down from 14.7 per cent. : 
13-9 per cent., and indicating that the banks had been 
pursuing a generous and elastic policy towards thoy 
who applied to them for credit. 

An examination of the big item, Discounts, Loans 
and Advances, including money at call and shor; 
notice, is a further proof of the activities of the banks 
in this respect. This item shows an increase of 41 
millions, and since during the same period the volunv 
of outstanding Treasury Bills had been increased } 
only 54 millions, it is clear that the financing of the 
Government’s requirements for short credit had onh 
been responsible for a small part of the lending activi- 
ties of the banks. In order to see more clearly how 
the increase in this item has been provided, we have 
separated the figures of the advances to customers of 
the different banks, and they are set forth in the 
following table :— 








June * 1927 June - 1928. 
Barclays ...ccccccccccccssees 162,012,044 .... 170,511,201 
ED coccncapiadusedhbcouas 202,417,661 - 187,409,418 
DT ceveeseseeseennses es 209,661,918 216,690,139 
National Provincial .......... 145,168,821 148,063,652 
Westminster .....ccccceeee:: 38,312,884 . 133,116,711 
tT dadueanenehswases deans 9,209, 9,631,547 
DIED: ic cuneecaieene penned 25,381,759 24,265,694 
Glyn Mills ...... gee diet de e» 11,707,420 11,630,270 
Manchester and County ...... 12,989,043 .... 12,180,200 
Williams Deacons.........+.. 19,256,747 .... 18,687,400 
DEE  ‘neahecccvbadscosce ves 35,715,086) °°°* — 

982,034,506 .... 973,769,682 


It will be seen from it that the experience of thr 
different banks has varied considerably in the demands 
made upon them for accommodation under this item. 
but the net result is an aggregate decrease of 8} mil 
lions under this heading. This result is interesting 
from its endorsement of the general view that trade 
on the whole was slack and disappointing in the latter 
part of the yearly period now under review, and als: 
from the light that it throws (though it must be ad- 
mitted to be a very partial glimmer) on the theory that 
was current in some quarters in the City, that the 
banks had been financing to a considerable extent the 
speculative activity in securities which was so marked 
a feature of the period covered, by making loans | 
customers for Stock Exchange purchases. It 1s evr 
dent that when in times of industrial slackness bankers 
are applied to by customers of undoubted solvency for 
advances which the latter may use in the purchase . 
securities on the Stock Exchange, the former are dis 
tirely justified in making use of the funds at their . 
posal by this method, as long as any claims that — 
and production may make upon them do not ” 
be curtailed. But it is clear from the aggregate he 
crease shown by the banks on this item - i 
extent to which stock market activity was finances y 
direct advances to customers cannot have been F i. 
considerable. In so far as bank money was Po 
the disposal of the Stock Exchange it must “on wd 
have gone through the channel of “loans at acaiiees 
short notice,’’ which are usually confined to adv 
to leading stockbroking firms. “Hons 
It is showa by a further decrease of chong 
in the aggregate investments that the ae ned t0 
relations with the Stock Exchange have cont! 


a as 


FE ce ne read 


eee Che aa eT TNT LS ROE 7 
Baa raced mi eaten Ge Pi 


*eoVON q20GH puw [TeD ge Aeuoyy sepnfou] . 


8-8 %0-9 %0-9 |X0-9 Kio Kee Ks-9 . T /49-8T 


8-S8T 


6-8T ZS L-FT [Z O-9t |S LPT |S C-SI ZS-9T |X 2-81 | sqeesy pesoy, Jo X - 


eee | eee | eens | eee 


“OBI /9-9IT |8-8TT |9-66 


cocccococs SeOesY 


N 


**g,wooweg ‘SUTUTITTAA 
*+**£gumOD % "OUVAT 
eeoecececeeece SUPQIVHT 
1 ERRR, Pee oan 
eovcccce STINE ‘alip 
eoteoeseesce 899R0H 


} 
ow 


OondOno~ 
3 


oww 


erry) 
IE OH co 


Coandeo 
3 


=~ 


L6 . 
L-0 . 
0 8aT 9. 


Anarooon 
50 Wt bm wt 
SSFESS: 
o 35 eece 
NEVANSE 
— = 
~ 
SH-AODS 


Pe Pe Cl 

ZOaASSLS 

HHHDHSO WS 
nN 

o 

oe 

SST er 


eonr 


80T 


E 


L-08 |6-ST 
0-18 {9-9T 
T-93  |T-68 
8-6) 6-88 
¥-i8 |9-ST 
F ¥ 


"BEGET | “LEGIT | “9B6T | “SEET | “SE6T | “IE6T | “DIET 


O #1 09 00 
AAS 
SOPRA 


Rear a 0 


eoercecce JOUSTTUIGSO AA 
**qwpoupAOLT [VUOWEN 


sstans sé oevet ae 


ecccscases sfejorsg 


ROK 
et = OO i 
FASGHS 
*aa2Qro 
= = od 
2338 
BESTS 
SS333 


"SE6I | “LE6T | ‘9B6T “vI6T 
"(oon s309g pu [TeO 38 Lomo; 


‘solIpung pus ‘sosruterq ‘seoueydecoy 10; 10409 Surpnyour) seouwapy puv ‘suvoy ‘syunoosicy 


¥-98 [ST-68 |% 0-68 [20-68 |%6-63 |%9-16 |S9-L8 |ZT-L RSP **-qUPy TeqOY, yo X 


S-989'T|T-FOG'1/G-9FL TT-CPL'T| 9-6PL'T/9-T68'T|8-99L |9-6FT |T-L8 soeeee sormaepy 


z 
: 
5 
: 


got |ic-t 
Ot |6-0 
6-86 

LIT }is-9 
8-98 |L-1 
Lt 10-8 
¢-6 |I6-0 
19-679 [16-961 (6-6. 


et Xt Ot Ot 


**8,WOOwOC, ‘SUIVTTTTAA 
"+ Aqumop pus ‘qousyy 
eeeeeeoeeoeece suryyIVyy 
****syI0X pus ‘SOUWT 


eeeeoeeeeneee 9972981 
‘ahh 
MyNeH 


are 


gassases 


eOHnHOHOO 


§-898'T|9-F9L'T/8-90L'T| T-869'T/6-¥19'T 


AB BRSaASE 
RasSRF2°S 
_sN 
PAVADA® 
Oornroowoo 
OO @ WO Ht OR 


° 


So mt wt 62 CA GR GD 


T 
G-90T 1-901 (4-99 


SAOHARTE 
Seonmoonsco 
ENO Wa way 


Seoe2oe ve 
S2R8aeRs 
oa 
on 
e 


= 
-—e 0 a“ 


“815 


~ 


L-68t {6-91 8-01 20qsuyUIIOO MA 


“S61 


“SB6T 


“TZ6T 


“SI6T 


T-893 
L-B8F 
G-8t¢ 
0-818 
¥ 


ee 


“SBGT | “LE6T 


“9261 


“St6T 


APOROM 
"223333 
ROSSD 
28 


| 
| 


cq Se ce mt 
oD tt 
03 32 6® 


3-OIT 
8-6T 
€-85T 
€-99T 
¥ 


5-Of 
b-9OF 
EP 
6-ST 


scm Mei 


e-IT 


0-8 


L-ST 
6-01 


“SZ6T 


“TE6I PTET 


“SZ6T | “LE6T 


FRU 
Rm Ce be 4 
we 


| 


**[epoupAcrg [VUoPBeN 


rn te ee ae 


sovcccococes sheromeg 


“SOTITTIQSYT Teo, 


‘squeulasIOpuy pus seotEydeooy 


Uctober 18, 1928] 


‘(op ‘syyorq popiarpuy Surpniout) syrs0odeq 


CF vowww ay) 





. 






SE ee ee ace tne! . Saerrye 
ey re Raa oil al 


waite oer vw 
SSS ESS 


=a 
mt 
3 


es 


ARN te 
ROMO ES IG ES NOE A AS ECL LLL OO ALLELE ICE 


BAB ad ws ME A ee a 





& 
aeRO NS 


PT aT 
; nen fasion 


aie ee Tox 


6 re 


be that of persistent sellers. This item, which touched 
389 millions in 1923, came down to 318 millions in 
1925, 294 millions in 1926, 287 millions a year ago, 
and 273$ millions at June joth last. It is certainly 
satisfactory evidence of the investing power of the 
general public and of the channels, such as insurance 
companies and trust companies, through which so 
much of its investment is now done, that the banks 
have been able to dispose of well over 100 millions of 
investments during the past five years without causing 
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any serious weakness in markets. The fac t! 
they have been doing so, however, may be one st ; 
for the unflattering comparison which has lately 0 
drawn by Mr Runciman between the flabbiness 

British Government securities and the firmness of = h 
obligations of other Governments. At the same Seen ft 
it is a satisfactory development that the banks have i 
thus been enabled to reduce their holding of securities 
freeing themselves for the performance of their busines, 
of financing trade and production. : 


EMPIRE BANKING. 


THE similarity of financial conditions in some of the 
Dominions, the extended operations which their banks 
undertake in the London money market, and the 
acknowledged financial leadership of the Bank of 
England within the Empire, together suggest the possi- 
bility of useful comment upon the general banking 
situation within the British Empire as a whole. Such 
a review is of special interest in view of changes which 
are imminent or have recently taken place in the 
Dominions and in India. To a large extent these 
problems naturally centre round central banking policy. 
Obviously such questions are largely for the Dominions 
to settle themselves, but without attempting in any 
way to lay down the law, the Bank of England can at 
times give a useful lead in the direction of co-ordina- 
tion of Empire policy. Such a lead was given by Sir 
Ernest Harvey, the Comptroller of the Bank of Eng- 
land, in his address last year to the Victorian Branch 
of the Economic Society of Australia. 

Sir Ernest laid down thirteen main principles. These 
were :-— 

1. A central bank should possess the exclusive right 
of note issue. 

2. A central bank in its management and policy 
should be free from Government control and the in- 
fluence of politics. 

3- Acentral bank should be entrusted with the entire 
banking business of its own Government. 

4. A central bank should be the banker of the 
trading banks, and should act as a settling agent for 
clearing differences between such banks. 

5- A central bank should not ordinarily compete 
with the trading banks for general banking business. 

6. A central bank should ensure to the public the 
provision of adequate banking facilities on reasonable 
terms. 

7- A central bank should not take moneys at interest 
on its Own account. 

8. A central bank should quote publicly the rate at 
which it is prepared to discount approved bills, and 
should publish at regular and frequent intervals a clear 
statement of its position. 

g. The assets of the central bank should be of the 
most liquid character possible. 

10. A central bank should not draw or accept bills 
payable otherwise than on demand. 

11. A central bank should not engage in a general 
exchange business on its own account for the purpose 
of earning profits. 

12. A central bank should not engage in trade, nor 


have any interest in any commercial, industrial, or other 
undertaking. 

13. A central bank should have no branch outside 
its Own country, but may have agencies abroad. 

In considering how far these broad principles have 
been applied by the different members of the Empire, 
regard must be had both to their past banking history 
and also to the geographical, social and economic 
conditions obtaining in each. Sir Ernest Harvey re- 
cognised this necessity in his address when he said 
that he was not seeking to formulate a plan necessarily 
applicable to Australian conditions. In Canada, again, 
current thought is influenced both by past traditions 


and also by the proximity of the United States. The. 
factors, taken in conjunction with Canada’s special 
needs, probably account for the division of opinion 
that exists to-day. Thus recently the Standing Com. 
mittee of the House of Commons on Banking in‘ 
Commerce reported that “ early in the proceedings on: 
inajor proposal to a large extent monopolised the atten. 
tion of the Committee, viz., that a central bank of 
issue and rediscount, somewhat analogous in ji; 
relations to the Canadian banking system to that of 
the Federal Reserve Banks to the United States 
system, should be established in Canada.’’ The Com. 
mittee adds that ‘‘ the preponderance of evidence in- 
dicated that the operations of a central bank of issue 
ened exercised only an indirect or limited influence 
over price levels, and that many of the functions 
attributed to such central bank of issue and redis- 
count were already being performed through the 
Finance Act.’’ The 1914 Amendment to the Finance 
Act, to which this refers, authorises the Dominion 
Treasury to rediscount for the banks their customers’ 
paper, and to make advances to the banks against 7 
bonds. The banks are thus enabled to extend accom- 
modation when grain and produce are being marketed 
without being obliged to call in any existing loans. 

This broadly is the case for the maintenance of the | 
existing system, but it is a case that has not been ! 
allowed to pass unchallenged. In the Economist of 
September 29th our Canadian correspondent alluded to 
the ‘‘ revival of an agitation for the creation of a 
central bank of discount which would give the State 
some control over credit in that Dominion.’’ This agita- 
tion is supported by many agrarian interests and also 
by the Western supporters of that Government. The 
progressive element in the banking world seems also 
inclined to give the movement qualified support, on 
the ground that some such institution is an inevitable 
development, but it would appear that if the suggestion 
that the State should be enabled to exercise control 
over credit is to be taken at its full value, it 1s at 
variance not only with present Canadian banking prac: 
tice, but also with the second of Sir Ernest 7 ° 
principles. Still, it must be remembered that thes 
United States the Federal Reserve system is definitely 
linked with the Government, though preserving a large 
measure of independence. It is only natural that in ” 
banking system, as elsewhere, Canada should : a 
fluenced by American ideas, and the ee 
‘* State control’? should probably be interpreted from 
this standpoint. 

In Australia, the directors of the Commonweal 
Bank are still faced with the task of — i 
ing their institution into a central ban St 
accordance with Sir Ernest Harveys TE cal 
tions, but apart from political opposition the tec “a 
difficulties of ‘“de-commercialising’’ the Comm 
wealth Bank are serious. New Zealand has - 
far refused to move from the old position un * 
which the Government has a shareholding tain 
the Bank of New Zealand, but it va ‘ the 
that central banking is a coming question, t d erhese 
attitude of the Government is not clearly a, an 
are clearly both instances in which past 1s : S sato 
tradition as well as current needs have to be ta 
account. ‘ fp ‘ferent 

These factors appear again, though in * ore 
form, in India, where the withdrawal of o tis 
Bank bill has left the question still unsettie 
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true that political issues were largely responsible for 
its failure, but the difficulties attending the drafting 
of the Bill were increased by the need of dealing fairly 
with the Imperial Bank of India. This had a short, 
put honourable tradition of useful public service behind 
it, but, on the other hand, the development of an exist- 
‘az trading bank into a central bank is attended with 
crave difficulties. Either it has to drop its old trading 
connections, which may involve the serious curtailment 
not only of its own activities and revenues, but also of 
the banking facilities of that country; or else it finds 
itself contravening the fifth of Sir Ernest Harvey’s 
principles. So far as India is concerned, the attempt 
iy overcome this dilemma failed on what were largely 
irrelevant grounds, and with the result that the problem 
has simply been shelved. The subsequent appointment 
of the Simon Commission, which is concerned with 
finance equally with other questions, may lift the ques- 
tion on to a different plane. 

The problem in South Africa again takes a different 
form. Here the Reserve Bank was instituted in 1921 
with a view not only to meeting that Dominion’s 
current needs, but also the extended needs that would 
arise with the growth in the Dominion’s population 
and economic activities. So far it has served that 
country well. It is true that recently there has arisen 
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a doubt as to whether the rigidity of the original con- 
stitution ought not to be modified a little on the lines 
suggested in the Kemmerer-Vissering report. The chief 
point at issue was whether the Bank should not enter 
more fully into open market operations, and something 
has already been done in extending this sphere of the 
Bank’s activities. The motive underlying this sugges- 
tio was not that the Reserve Bank should enter into 
operations of a more distinctly commercial character, 
but that it should strengthen its control over the mone- 
tary situation, so as to make its own policy more 
effective. The older banks have long recognised that 
the Reserve Bank has fully justified its existence, and 
have lately adopted a distinctly frigndly attitude. It 
only remains to add that no early change in the consti- 
tution of the Reserve Bank or in other banking 
legislation is probable. oe 

Sufficient has been said to show that each Dominion 
has its own problems, and that no uniform banking 
system for the whole Empire is either possible or de- 
sirable. The normal lines of trade ensure that the 
financial connection between London and the Empire 
will be maintained, but it will equally continue to be 
of that loose, undefined character which so well sums 
up the general relations existing between the mother 
country and the Dominions. 
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Tre latest Australasian bank figures included in the 
table reveak an increase of £6.4 millions in the banks’ 
capital and reserves, raising the ratio between these 
items and total liabilities from 16.8 to 17.5 per cent. 
This last figure is practically the same as the corre- 
sponding 1905 percentage, and shows that, unlike 
other banks in many parts of the world, the Australian 
banks have brought their internal liabilities into line 
with the big increase in external liabilities due to the 
war-time fall in the purchasing power of money and 
consequent expansion in bank deposits. 

The table this year reveals no new banking 
absorptions or amalgamations, but as a result of recent 
legislation, the former Savings Bank Department of 
the Commonwealth Bank has been made into a 
separate institution. Profits at a total for twelve 
banks of 6,471,000 show an increase of just 
over £250,000 upon last year. Partly as a result of 
capital increases, dividends this year required an addi- 
tonal £482,000, with the result that reserve alloca- 
tions were reduced. Such reductions, of course, are 
of comparatively little significance, owing to the fact 
that, as stated above, the banks have already estab- 
lished a relatively high ratio between liabilities to their 
shareholders and those to the outside public. 

Latest Statements by bank chairmen confirm the 
news received from other quarters that Australasian 
trading conditions have improved during the past few 
months. Last August the chairman of the Union 
Bank of Australia quoted a telegram from the general 
manager, which read: ‘‘ Outlook through agricul- 
tural areas in Commonwealth generally satisfactory, 
and abundant harvest expected if favourable conditions 
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Year Ended.| Net Profit. 










Australian Bank of Com: 
Bank of Adelaide, tamen ne com 28 
nk of Australasia .........) Oct. 12 
Bank of New South Wales ....] Sept. 30 
Bank of New Zealand ........) Mar. 21 
Cammercial Bk of Australia, June 30 
- Banking Co. of Sydney....| June 80 
Neelish, Scottish, June 80’27 
Nuonal Bk. of Australasia, Lim| Mar. 31 
ational Bk. of New Zealand Lim] Mar. 31 
on nsland National Bank, Lim] June 30 
nion Bank of Australia, Feb. 28 


___ 16,471,454 


continue. Inland pastoral districts of New South 
Wales, Queensland, and N.W. of South Australia dry, 
but elsewhere conditions for the most part are normal. 
In New Zealand conditions are satisfactory and 
prospects generally good.’’ He also showed the effect 
on the bank’s position of the growth in Australian 
export trade during the latter part of the bank’s finan- 
cial year, and alluded to the increase in the bank’s 
profits. 

The chairman of the National Bank of New Zealan:| 
also referred to the improvement in New Zealand 
trade, which first became apparent last November. This 
came too late to prevent a fall in the bank’s profits, 
while the improvement in New Zealand’s foreign 
trade balance made it more difficult for the bank to 
remit funds from London to Wellington. Reading 
betweer. the lines of his address, it would seem that 
rather over a year ago the banks had to take steps to 
curb advances and to attract fresh deposits. By so 
doing they helped to restore a better equilibrium in the 
Dominion, and the latest results suggest that they arc 
now reaping their share of the benefits of a sounder 
commercial position and better trade. 

Statements such as the above relate to the months 
preceding the Australian dock strike. It remains to 
be seen what adverse effect the dispute will have 
upon Australian trade in general, and upon 
banking profits in particular. To the extent that the 
banks have financed shipments of perishable goods 
which are now held up at the docks, it is clear that 
they may have to make provision for unexpected 
losses, but their strength is such that this emergency 
should cause them no real anxiety. 
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THE number of South African banks with offices in 
London remains unchanged at two, of which the 
Standard Bank of South Africa is the only British 
bank. The statistics also include the Bank of British 
West Africa, this making a total of three African 
banks, as compared with nine in the year 1910. The 
figures for the current year show that once 
more each bank has effected an increase in its 
profits. The Bank of British West Africa has 
raised its net earnings from £117,000 to £125,000 
and its dividend from 5 to 6 per cent. The 
Netherlands Bank of South Africa has _ increased 
its profits from £48,000 to £57,000 and its dividend 
from 6 to 63 per cent., and the Standard Bank has 
raised its profits from £584,000 to £597,000, but has 
maintained its dividend unchanged, Conditions in 
South Africa, though on the whole satisfactory at the 
present moment, have not been uniformly easy during 
the whole of the past twelve months. Lack of rain 
was noticeable in many agricultural areas, and the 
diamond industry was faced in 1927 by the problem of 
the’ increased output of diamonds. A fair summary of 





Year 3 ee and | °S | Notes. | °S 
Reserves. **-G | . we 
pe pe 

& { & 

1890.. 2| 90 | 2,005,800 120 65 

1900..| 5! 165 | 4,684,000 133 5:2 

1903..| 8 | 363 | 8,480,500, 13°4 3:2 

1910..| 9 | 444 | 8,289,700 18-4 8-3 

19i8..| 7! 492 | 8,556,100 12:8 8-4 

1914..| 7 | 602 | 8,985,075 12:3 8-2 

1918..| 6! 488 | 8,709,895. 120 3-6 

1916..| 7 | 647 /14,117,688' 13-9 2-7 

1917..) 7 | 588 |14,508,493| 119 3-1 

1918..| 7) 704 |t6 | 104 8-5 

1919..) 7 | 790 |15,795,555| 8-4 8:5 

1920..! 7| 873 |17,046,427| 6-8 |8,988,619| 36 

1921..| 6 | 979 |17,975,721| 85 44 

1992..| 6 | 899 |17,690,190| 9-7 48 

1928..| 61 857 116,484: 97 0-7 

1998..| 4] 812 {100021591 7-6 

1924..} 4] 675 | 9,101,413] 76 

1925..| 4 0 | 9.263.096, 7-9 

1926,.| 83] 410 | 7,348,195) 96 

1997..| 3| 4290 | 7,857. a5 56,906,737 

1928..| 8 | 4297 | 7,357; 1 1s 








‘**We find that the favourable factors more thay 
counterbalanced the adverse, and an indication of the 
increase in the volume of trade is to be found in the 
clearing house returns, which in the aggregate werc 
about 15 per cent. greater than in 1926.’’ He wen: 
on to allude to the increase in insolvencies, which Ix 


explained as arising from 
much credit.’ 


too many traders and to» 


As he had previously stated thet 


current agricultural prospects generally were satis- 
factory, there is reason to hope that even this ad- 
verse feature of the situation will this year be mit- 
gated. The chairman of the British Bank of West 
Africa struck a note of tempered optimism at las: 
June’s annual meeting. Competition from Eastern pro- 
ducers has made itself felt in the palm oil and palm 
kernels trade, and British West Africa should, accord- 
ing to the bank’s chairman, adopt more modern methods 
in order to meet these attacks. He alluded to the fact 
that the Nigerian Government was prepared to offer 
financial assistance towards this end, and he hoped that 
their scheme would receive general and active support. 
The bank’s Moroccan business was pursuing a norma! 
conditions was that given last July by the chairman of ; course, and present prospects would be helped by the 
the Standard Bank at the annual meeting. He said, | good harvest and by the stabilisation of the franc. 
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F See £ £ % £ £ £ £ £ % 
<3 pankof British West Africa, Lim| Mar. 31 124,950 | 72,000| ‘6 95,000 | 25,000} .. |+ 2,950] 116,930] ‘5 
°s Netherlands Bk. of South Africa} Dec. 31 56,952 | 80,456 é 11,301 | 10,873 | 4,167 |+ 156 48,165} 6 
“ Neoiard of South Africa, Lim| Mar. 31 596,596 | 367,812 | 16 .. | 100,000 | 125,000 |4+ 3,784] 588,801 | 163 
3 iil ichapeai Lak celts heeanaa beth ieineeniasniadneill inbiauiadnihecsed 
‘me intel .cedshnceniobves 178,498 | 470,267 | be 36,01 | 186,878 748,996 | .. 
78-7 
653 
64-2 
ts CANADIAN BANKS. 
od ‘HE yes hich hly speaking, is the period | lishment of ities d ts by the larger banks’ both 
58:3 Tug year 1927, which, roughly speaking, 1s the period | lishment of securities departments by ger ba 
00 covered by the accounts of the institutions analysed eoeesiiae —_ oon ee ee po 
~ below, Was from two separate aspects an annus | broadens our service to the public. Loans to bond houses 
2:8 nirabilis in Canadian history. It saw, in the first | have reached considerable proportions, but as they are properly 
6-0 place, the celebration of the diamond jubilee of the con- safeguarded, they represent desirable business. 
a federation. It was, in the second place, a year of | The bank merger process is not yet over, and nego- 
cs active and _expanding business, good crops, and a| tiations are proceeding for the absorption of the Stan- 
7] record foreign trade. The conditions were favour- | dard Bank of Canada by the Canadian Bank of Com- 
8) able for banking business, and, as will be seen from | merce. If this merger becomes an accomplished fact, 
“4 the following table, the five Canadian banks with Lon- | it will leave only 13 banks in Canada, and it is not 
7 don offices all recorded a substantial increase in profits. | thought that the amalgamation process is yet finished. 
a This increase was, however, treated in sound, con-| However, as our Ottawa corespondent recently 
servative fashion by the boards, who in each case were | reported (see Economist of September agth, page 558), 
content to maintain dividends at the rates declared in | some considerable opposition to this latest merger has 
respect of the preceding year. arisen in certain quarters. Incidentally, one repercus- 
any ee ee ee ae | naire 
hp ° Profit and 
oe To Reeerve,| Pre- Staff | Carried ss 
M Year Ended.| Net Profit.| Dividend. hc. catese, | Panda, | Perwea’, Preseding + ll 
n £ £ % £ £ & £ & % 
i Bank of Montreal te eeeeceeee Oct. 81 1,059,978 | 837,668) 14 274,833 70,000 123,523 995,626 | 14 
. Bank of Nova Scotia .......... Dec. 31 478,064 | 820,000) 16 120,000 35,936 448,649 | 16 
Os) Canadian Bank of Commerce ..| Nov. 30 765,815 | 534,253 108,905 51,875 | 41,894 |+ 29,388 747,325 | 18 
at Dominion Bank .....seeeeeee+, Dec. S81 265,699 | 156, 233,105 | 50,000 i 182,406 | 251,855 | 18 
"4 Royal Bank of Canada ........| Nov. 29 1,074,039 | 796,998 97,000 | 80,000 | 20,000 |+ 90,081} 903,248) 14 
(| DOOR. 0 cedeews 0 d56% 8.638,585 |2,644,919 838,843 | 801.375 | 89,894 231,446 | 3,846,708 ee 
< A further table appended to this article shows that the ( sion from the controversy over this merger is the 
; higgest rise took place in deposits recorded since 1920, | revival of the agitation for the creation of a central 
; while discounts and advances also rose to a new high | credit bank for Canada discussed elsewhere. The rise 
record. The rise shown in investments is also worthy | in the market value of the bank’s shares has continued, 
mn of careful notice. Money market conditions enabled | and is mainly due to strong and concerted American 
- big borrowers to finance themselves freely by the issue | buying. Close observers are not of the opinion that 
; of securities which were readily absorbed by the public. | American interests will succeed in obtaining control of 


' Thus the banks, although their commercial loans ex- 
panded, have also been led to invest more freely in 
securities. The outpouring of new issues led to new 
developments in Canadian banking practice. Refer- 
ring to this at the meeting of the Bank of Montreal, 


! Sir Vincent Meredith said :— 


A comparatively new feature in the business of banking, 
owing to the large amount of securities, both foreign and 
domestic, that are being distributed to investors, is the estab- 


any one of the leading Canadian banks. 

The passing of the diamond jubilee invites retro- 
spect. In the 60 years it is computed that the national 
wealth of Canada rose from 1} billion dollars to 22 bil- 
lions, population in the same time having advanced 
from somewhere about 3} millions to 9} millions. As for 
banking figures, the assets of the chartered banks, 
now in the region of 2,300 million dollars, were in 1867 
no more than 50 millions. 
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5 1,717,964 $0,448, Comrl. of Aust. 
$,999,955 44,154,758| Eng.Set.& Aust 
1,655,526 45,622,056) Nat. of Austels. 
11384,647 18,981,716] Natnal. of N.Z. 
15,187,664] Qusland Natal. 
47,144,289] U. of Australia 
527,077,944] Total (exclud- 
ing Common- 
wealth Bank). 








6,596,462) 173,687,523) Bank of Mont. 
2,825,051 Steves ae N. Scotia 
6,481,994) 114,808,321) Can.Bk.of Canr. 
2,208,403 551| Dominion Bnk 
184,964,192) R.Bk.ofCanada 


30,611,268 554,088,983) Total. 





178,687,5 
62,847 

















ee 18,670,279\c 19,761,881) 20,670,405 
ee 8,621,075 1,709, 355| 8,267,525 i, 


ee 6,088,557, 2,651,126) 6,883,921 
ee 18,266,916) 7,926,463) 14,184,259) 1,631,441 







64,442,829] C. of In. A&G 
11,801,668] Eastern Bank. 


18,887,226) Mere. of India. 
41,489,781) Natnl of ladia. 
136,121,504) Total 
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THE year covered by the latest Indian banking 
reports, summarised below, was, like its immediate 
predecessors, a profitable one, but from the point of 
view of India’s financial evolution its results were 
somewhat negative and disappointing. The fixing of 
the rupee at 1s 6d was a substantial achievement, 
which was welcomed by banking interests as a 
whole, but the Gold Standard and Reserve Bill was 
rejected, following a political deadlock on the questions 
whether the proposed central institution should be a 
State bank or a shareholders’ bank, and whether or 
not the appointment of directors should be outside 
Government control. The Reserve Bank Bill again 
came before the Assembly this year, but in view of 





the apparent impossibility of obtaining a reasonable 
majority in its favour, the Government adjourned it 


sine die. Many responsible financial observers viewed 
these developments with considerable regret—the 
more so as the opposition to the Bill appeared to 
turn on political rather than scientific principles—but 
the belief that the delay might ultimately afford an 
opportunity for more extended and beneficial con- 
sideration was voiced by Sir Charles C. McLeod, 
Bart., the chairman of the National Bank of India. 
At the meeting in April last, Sir Charles questioned 
whether the control of credit, an indispensable func- 
tion of a central bank, had as yet been proved to be 
practicable in India, where so large a share of the 
finance of internal trade was in the hands of private 
bankers. At the same time, Sir Charles declared his 
conviction that, whenever the moment for centralisation 
arrived, control should be in the hands of a share- 
holders’ bank, free from all possibility of political 
inteference. 

The year as a whole was generally agreed as being 
‘** reasonably ’’ prosperous. The monsoon was again 
satisfactory, and the main crops, with a few excep- 
tions, good. The jute industry continued to prosper, 
thanks to a large crop and sustained demand for its 
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manufactures, and producers of tea enjoyed favo 

able growing and marketing conditiens. The “a 
bay cotton industry, however, continued to ex i 
ence somewhat severe depression, which, Stieenend 
by labour troubles, has continued during the present 
year. Floods in the cotton area, competition from 
Japan, and the disturbed state of China were contriby 
tory factors in this depression, which was reflected in 
a decline in exports, both in volume and value. f,. 
ports of merchandise of all kinds were only slightly 
lower in value than during the previous year (326 
crores of rupees, against 329 crores), but imports 
at 246 crores, showed a rise in value of 54 per cent. | 


Monetary conditions, were less easy last year than 


155,000 |+ 18,739 |! 1,684,918 |... 


in 1926, the average Bank rate being 5.732 per cent., 
against 4.825 per cent. The Budget—the sixth and 
last introduced by Sir Basil Blackett during an excep- 
tionally successful term of office as Finance Minister— 
ro showed a surplus. In July of last year the 
Government issued a 4 per cent. rupee loan at 94} 
(as against 88 for a similar loan in 1926), but the 
operation was not entirely successful, and borrow- 
ing in London was deemed advisable, a 4$ per cent. 
loan of £7,500,000 at 91} proving extremely success- 
ful. The issue of Treasury bills in India was also 
re-introduced. 

The earnings of the four commercial institutions, 
which are shown in the attached table, were slightly 
higher than in 1926, except in the case of the Char- 
tered Bank, which suffered a decline in profits of 
£54,500, following a rise in the previous year of 
£22,500. The fall was ascribed by the chairman to a 
‘* want of vitality in trade in certain directions,’ and 
to growing competition in Eastern. exchange banking, 
where differences are to-day reckoned in sixty-fourths, 
or even smaller fractions. It may be surmised, how- 
ever, that the unfortunate conditions prevailing in 
China were not without effect on the experience of 
the Chartered Bank. Dividends were maintained, 
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| in i Pa] ee g : 
Year. ad No of os its. °: “4 i os Invest- o8 on 

"| [Broke wed | Devon. | S| dames [atone a4 S| meme | we “3 

a | 3 Short | a | 4 4 

| Noti 

& £ 3 £ 

1900..| 5] 60 8-4 | 17,964,400} 50-0 || 86,003,400 12:0 | 2,980,500} 39:1 76° 
1900..; 5] 64 2°3 | 18,064,800| 58:5 os 15° | 2,794,600 73 
1908..| 4] 68 1-8 | 23,478,900) 66:5 || 35,968,500) 18-4 | 8,119,500] 88 696 
1910..| 5| 87 1-1 | $4,547,000] 72°9 «7320000 17-6 | 4,189,400] 87 678 
1918..| 6| 104 1:3 | 48,470,800) 69-2 || 62,671,800) 10,822,800] 17°8 | 4,080,600} 6:5 698 
1914..| 5| 89 17 71-9 || 69,791,879 92°6 | 6,677,858| 11:2 oe 
1918..| 5| 91 1°6 | 48,782,482) 78-8 || 66,017,462 12,512,967| 189 | 8,002,065 19:1 68 . 
1916..| 4| 88 1:5 | 54,574,879] 78-0 || 74,600,058]|13,914. 989 7,188,799| 9-6 66 
1917..|} 4| 88 1-2 | 67,589,786, 79-0 96,536)|20,622,964) 94:0 | 7,776,811} 91 “ 
1918..| 4| 88 16 | 81,729,855] 76-4 ||106,658,90(|/17,201,526| 16-2 8-4 ae 
1919..| 4| 93 1-1 |122,696,907| 75:7 yop 2,757,956] 90-8 |18,471,630| 88 one 
1920.. 4 94 19 118 2,08: 74°71 492, B28 52 5 17°9 D,424,0 65 l 681 
1921..) @| 94 1-7 | 95,872,984! 73-1 ||180,827,463]|19,217,907| 14°7 |19,862,627| 14-8 rt 
1923..) 4] 97 19/9 99] 78-5 ||126,410,917) 18 12-8 23-0 50°5 
1923 .| 4] 103 2-1 | 90,619,019] 78-8 ||123,728,816 | 18°7 |S5 948,679) 29°1 134 
1924..| 4] 108 15/9 71:5 ||128,980,610})19,4 16-1 |81,065,888) 24°1 578 
1925..! 4] 106 1-2 /104,718,687) 748 }}140,064,291] | 12-5 [81,081,988] 221 505 
1996..) 4) 109 38 |102,987,533} 75-7 |/185,887,497) 14-7 06} 29°! 565 
1927..| 4] 110 18 | 99,421,197] 780 |/136,121,504]'19, 9°8 |36,496,821| 26°8 
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however, at the levels of 1925 and 1926 in all cases. ) items at the end of a number of years past are shown 
The various reserve, &€c., allocations were unchanged | in a final table. ‘The comparability of the returns 





ur. by the Mercantile Bank and the National Bank, but | during the last two years has, unfortunately, been 
m. the Eastern Bank increased its appropriation to | affected by adjustments consequent upon the adop- 
ri- reserves by £5,000, reducing its premises account | tion of 1s 6d rupee ratio. Generally speaking, how- 
ed appropriation by a like amount, while the Chartered | ever, last year’s figures are indicative of more active 
nt Bank placed £100,000 to staff funds, against £25,000 | “ trading "’ conditions than in 1926, that year’s ten- 
m for 1926, and reduced its allocation to reserve by | dency towards an increase in cash, money at call, and 
u. {100,000, and to premises account by £15,000. investments, and a decrease in discounts and ad- 
in The aggregate figures of the main balance-sheet | vances, having been definitely arrested. 

X- 

ly 

6 

, IRISH FREE STATE BANKS. 

i TuouGH in one or two cases banking profits for] from £60.5 millions in 1926 to £60.1 millions in 1927, 


1926-27 were below the level of the preceding year, in| while exports rose from £41.2 millions to £44.2 mil- 
eneral a slight but welcome recovery was recorded, | lions. The adverse trade balance thus narrowed from 
and the total net profits of the six banks included in| £19.3 millions to £15.9 millions, this last figure being 
the table rose by £18,545. Dividend rates remained | also lower than those for 1924 and 1925. This im- 
: unchanged, but owing to capital increases in two] provement was alluded to by the chairman of the 
cases, the total sum appropriated for dividends rose by | National Bank in his address to his shareholders last 
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! | 

4 Profit and i 

. Carried ee A 

Year Ended.| Net Profit. Dividend. Dividend, 2 

+] Morwasd. Previous Year. oe 

Je TSM Les | ch ae “1% ina £ £ acing % 1 

Bank of Ireland eoocceccooe- Dec. 81 571,884 + 15,250 542,389 17 F 
Hibernian Bank ......cccces June 80 104,546 7,046 108,865 1 ; 
Munster and Leinster Bank ..| June 30 180,785 785 181,176 | 18 H 
National Bank ......sccceces June 380 $11,161 1, $28,998 | 14 4 
Provincial Bank of Ireland ..| June 80 125,25 +  618| 194,985 | 143 i 
Royal Bank of Ireland ...... Aug. 31 68,657 + 1,158 67.483 | 10 4 
SS rr | cence i 

1,962,291' 218,755! .. 87,000 | 20,000 |+ 98,018 | 1,848,746 


Tsk tga 


£8,000. Reserve allocations were reduced by £15,000, | January, but unfortunately he had to add that it had 
while premises required £3,000 less and staff funds | not been accompanied by more prosperous internal 
£10,000 more. The result of these changes was a net | trade, and he mentioned that farming in particular had 
increase of £18,000 in the amount carried forward| been carried on with but indifferent success. The 
at the end of the latest, as compared with that at the | chairman of the Provincial Bank, speaking at the same 
end of the previous, year. Trade conditions, if any-| time, also described the year as disappointing, and 
thing, registered a slight improvement. Imports fell | alluded in particular to the incidence of unemployment 
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1e0.. 9 | 456 68:8] 6,642,000| 11'8 || 66,182,000] 9,086,000] 16-1 | 17,144,000] $9- 
1808..) 9] 496 72-0} 6,148,000} 9°9 || 61,668,000} 11,258,000] 18-8 | 17,984,000] 99-1 
1900../ 9 648 72°8| 6,708,000} 9-9 || 67,968,C00}| 11,697,000} 17-2 | 17,719,000) 96:1 
190... 687 74:4] 5,966,000] 8-3 | 10,896,000} 14-4 | 18,961,000) 26:8 
1 91 668 16-0] 7,211,000] 8-8 | 18,762,000] 16-7 | 28,915,000] 98-2 
| 9 679 77:0). 7,068,000 y 000} 14,516,000 17-0 | 24,362,000} 28:5 
«| 9 688 77°1| 7,228,000) 8-4 D00]} 14,080,000} 16-8 |. 94,026,000} 97: 
| 9] 710 77°9| 8,074,000 | 17,189,000} 10-0 | 28,985,000 
| 9] 698 
ee 9 708 
--| 91 908 
oo] 9 778 88.000 
ee 9 848 
ee 9 86a 
| 91 919 88-2/94,717,000) 10°8 | 
1 9] 947 86°1/19,052,000| 7-7 |le4é D} 48,887,000] 17-4 | 81,670,000 
| 9 86-0117,891,0001 7-1 l}a49,199,000]| 81,894,000 
i 7-0 ||176,608 28,660, 45°1 
++} 6° 6°T |1278,8: 97,1 
toag.| 7-0 }171,1 94,510, 42 
" 68 ||164,057,000) 19,57 44: 
isr'| 8 6°8 ||157,877 17,974,000 48: 
199°'| ° 7-0 ||151,997,000} 18, 42 
1 6 6°8 |1158,090.042)| 20,608, 41° 
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and to the fall in live stock prices. Dairy farming had 
proved more encouraging, and progressive farmers 
had secured a reasonable margin of profit during the 
year. He paid a tribute to the good results which 
should arise from the agricultural policy of the Free 
State Government, and in general took a hopeful view 
of the outlook. Unfortunately these hopes are not 
fully borne out by the latest Free State trade returns, 
though their contraction may largely be accounted for 
by the exclusion since March of goods sent by parcel 
st. 
The Government’s financial policy was discussed 
in the Economist of May sth last, where it was shown 
that the Finance Minister had some difficulty in replac- 
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ing the loss of revenue caused 


reduction of 1927. The Minister, 
speech of last May, was able to speak 
of the trade outlook. The Govern 
develop the country’s industry by m 


expenditure. The chairman of th 


Free State loan of seven millions 
into the banking system. The 


loan was wise or not depends on 
penditure was or will be really p 
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whether the savings of the country were being diverted 
to an undue extent into long-term investments. 





BANKING IN AMERICA. 


(BY OUR NEW YORK CORRESPONDENT. ) 


THE past year has been a notable one in American 
banking, having witnessed further large expansions of 
credit by the commercial banks of the country and by 
the Federal Reserve banks. The operations of the 
latter have been of particular interest and of a rather 
spectacular nature. The year brought forth a gold 
export movement of the first magnitude and a decided 
hardening in the money market. It witnessed the 
commercial banks largely increasing their loans on 
securities, and it found the Federal Reserve authorities 
first following an easy money policy and then revers- 
ing their position. It also witnessed a further in- 
vasion of the call money market by corporations and 
institutions that had acquired an even larger supply of 
idle funds. Banking profits, however, remained good 
and bank shares reached new high prices during the 
year. 

Current statistics concerning the condition of all the 
country’s baaks are not available, but the table below, 
covering the condition of 635 banks in leading cities 
that are members of the Federal Reserve system and 
that report to it, gives a good indication of the changes 
that have occurred during the past year :— 


(In thousands of dollars.) 

athe 

Loans and discounts — 1828. : Year” 
Secured by U.8. Govt. obligations.. 125,878 + 11,891 
Secured by stocks and bonds ...... 6,528,549 .. + 561,312 
All other and discounts...... 9,043,368 .. + 516,010 
Total ....cece+eeseee0 15,697,795 +1,089,213 
Investments — ouliiiednemniataa 
U.8. Government securities........ 2,908,951 .. + 413,886 
Other bonds, stocks and securities... 3,498,853 .. + 40,528 
Miacsddeedetsasstic 6,407,804 .. + 454,414 
Loans and investments —total evceee 22,105,599 .. +1,543,627 
Reserve with F.R. banks............ 1,668,005 — 45,509 
Cash in vaults eeesteeeeseses @eesee ° 1 ee 8,825 
Net demand deposits... ........s000- 12,837,066 e es 359,682 
Time deposits........ccccsesssccces 6,896,711 .. + 587,025 
Government deposits........ ...0+... 148,179 + 107,802 
Due from banks...........2.essee0. 1,042,961 — 61,007 
Due to banks @ererseeccese @eecessece =, {685 

Borro from F.R. banks— 

by U.S. Govt. obligations.. 478,915 .. + 319,764 
All other ..........00. ekaeeen sea 318,776 .. + 220,574 
Total eeeereceseone e@eee 797,691 + 540,338 
These banks have increased their loans and invest- 


ments by over $1,500,000,000, or by 7} per cent. Of 
this increase approximately one-third has been due to 
added investments, while the other two-thirds have 
come from loans. More than half of the increase in 
loans, ‘furthermore, has been in those secured by stocks 
and bonds. This tendency, which has existed for some 
time, has been the basis for the statements that the 
portfolios of the banks have been losing quality and 
that assets have been becoming more “‘ frozen "’ into 
investments in securities or loans made u them. 
It is not claimed that there has been any disposition to 
give loans of this kind a preference to those of a com- 
















resources of the banks. 


in New York City. 
these 45 New York member banks 











mercial nature, the difficulty being to find suficient 
commercial demand for money to absorb the lending 

In this latter connection the 
statistics of brokers’ loans are of interest. 
statistics are not available with regard to the banks 
generally, but are compiled by the New York Federal 
Reserve bank on a weekly basis for 45 member banks 
They appear at the bottom of the 
subjoined table, which also shows the condition of 


These 











(In Thousands of Dollars.) 
Aug. 31, Aug. 29 
Loans and discounts— 1927. 1928. 
Secured by U.S. Govt. obligations... . 41,237 45,796 
Secured by stocks and bonds ........ 2,253,859 2,383,390 
All other loans and discounts ........ 2,520,845 2,845,373 
Bete  cccccccss eulane as 4,815,941 .. 5,274,559 
Investments— 
U.8. Government securities.......... 890,434 .. 1,001,914 
Other bonds, stocks, and securities .. 927,857 .. 98618 
MO” oS h eS Cieseice eee 1,818,291 .. 1,863,754 
Loans and investments —total ........ 6,634,238 .. 7,138,313 
Reserve balances with F.R. banks...... 708,166 .. 690,825 
Cash in vaults ..........-20. Satine 55,384 .. 52,377 








Net demand deposits............ wind outa 5,263,372 .. 
Time deposits eeeeeeeceene eeeeeeeeeoeneeee 1,001,872 ee 
Government deposits ..........ec.se0 4,467 .. 
Due from BRE c cane cbecedécegpenece 86,487 ee 
Due to banks .........ccccccees eccees 2,191,485 .. 

by U a tones t obliga- 

i rnment o 

co @eeeoeeoeeeeo @eeeeeneeeoes eese 39,950 ee 
All other eeecce @eeeveeeeece eeoeeeveneee 14,650 ee 
Total eerreesreeseeserses ee 54,600 ee 

Loans to brokers and dealers (secured 

by stocks and bonds)— 

For own account ...... nipiene dame 1,045,669 .. 
For account of out-of-town banks.... 1,222,914 .. 
For account of others .......... ese 915,475 .. 
Total eeeeeeeeeeeneccs eocoe 3,184 ,058 ee 
On demand .........-s. 2,351,253 .. 
On time ........e000:- 832,805 .. 











3,417,938 
817,210 


From this table it will be seen that brokers’ loans have 
increased over one billion dollars on the year and that 
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loans and discounts’’—these correspondi 
-— to commercial loans. At New York the itt 
crease in investments amounted to only $45,000,000, 
and the increase in loans secured by stocks and bonds 
to only $130,000,000. Accordingly, it would appear 
that any deterioration of portfolios that may have 
occurred has been much more marked in the interior 
cities than at New York. 


A great deal has been heard during recent weeks 
with regard to the ‘‘ invasion of the call money market 
by the corporations "’; of the lack of responsibility that 
these corporations feel for the condition of the call 
money market; of the assumption of banking opera- 
tions by corporations; and of the stimulus to specula- 
tion that has been given by the corporations’ increas- 
ing practice of lending surplus fund in the call market. 
The New York Clearing House Association finally de- 
cided that its members would refuse to make call loans 
for customers’ accounts in sums of less than $100,000, 
and also lifted the charge for making call loans for 
customers to a flat one per cent. on the funds loaned. 
However, the effect of these changes on the total 
amount of money loaned on call by corporations 
will probably be small, while the increased revenue ob- 
tained on this account will be more than offset by the 
higher deposit rates that were put into effect at the 
same time. Some observers go so far as to say that a 
large part of the trouble rests with the banks paying 
deposit rates too low for the present circumstances, 
and that the banks cannot hope to regain the deposit of 
this money under present conditions. In this connec- 
tion it should be noted that during recent years a great 
change has come over the relation of the banks with 
their large industrial customers. Whereas a decade 
or so ago industrial companies generally depended on 
the banks to finance their seasonal needs and, being 
more or less dependent on the banks, were willing to 
leave balances on deposit at the rates the banks felt 
willing to grant, many large industrial enterprises have 
during the last several years so strengthened their 
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working capital positions as to be able to conduct 
their year’s operations without assistance from the 
banks and even to be large and continuous lenders in 
the call money market. A great corporation, with no 
debt and an enormously strong cash ition, naturally 
is disinclined to leave its funds on deposit at 13 or 2 
per cent. when the ruling rate in the commercial money 
market is around 54 per cent., and when call money is 
lending at around 7 per cent. As long as our corpora- 
tions retain such strong cash positions the banks are 
not likely to regain control of these funds through 
deposits. 

Turning to the condition of the Federal Reserve 
banks, the principal facts as of August 29th, in com- 
parison with the figures for a year previous, are given 
in the table below :— 

(In Thousands of Dollars.) 


Aug. 31, Aug. 29, 
RESOURCES. 1967. 1928. 
Gold with Federal Reserve agents ...... 1,640,260 1,093,837 
Gold redempt’n fund with U.S. Treasury 36,670 65,243 
1,159,080 


Gold held eae against F.R. notes 1,676,930 














Gold settlement fund with F.R.board.. 631,491 .. 724,889 
Gold and gold certificates held by banks 689,502 .. 734,840 
Total gold reserves........ 2,997,923 .. 2,618,809 
Reserves other than gold..........ss0. 147,813 .. 146,065 
Total reserves .......... «- 3,145,736 .. 2,764,894 
Non-reserve cash ........ sia dd nate stice 48,050 .. 58,241 
Bills discounted— 
Sec. by U.S. Government obligations 217,813 .. 604,316 
Other bills discounted .............. 182,711 .. 434,457 
Total bills discounted .... 400,524 .. 1,038,773 
Bills bought in open market ....... .. 185,128 184,299 
U.8. Government securities— 
WO isicncsdcdsbecesdaciéccicvce 212,077 .. 54,764 
Treasury notes ........cccecccccces 99,642 .. 8,251 
Certificates ef indebtedness.......... 161,095 .. 65,949 
Total U.S. Govt. securities 472,814 208,964 
Other securities ....... bub edoetieteee 320... 990 
Total bills and securities... 1,058,786 1,433,026 
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REsovnces. Aug. 31, Aug. 29, 
1927. ‘1828. 

Due fzom foreign Banks eeen0e @eeneeves 12,248 ees 574 
Uncollected items ........--sccccceces 603,366 .. 615,468 
Bank premises ........seccccesccercs 59,455 . 60,132 
All other resources ........seececscees 17,747 8,913 
Total FOBOULCEB ....eeeees 4,945,388 .. 4,941,248 
F-.R. notes in actual circulation........ 1,676,440 1,650,996 
Member bank—reserve account ...... 2,298,880 . 682 
Government.........+e+. ne Gadnieet 12,699 . 27,324 
Foreign bank ..........eessescecees 5,536 .. 9,799 
Other deposits... .........cceeeccecee 24,168 .. 18,877 
Total deposits........ eoee 2,341,283 .. 2,324,682 
Deferred availability items ...... ese» 655,002 .. 562,768 
Capital paid in ...........scecccceees 130,727 .. 144,860 
MI. at akeseutmeednadbsensnaneas 228,775 .. 233,319 

All other liabilities.............00. eee 13,161 24, 
Total liabilities .......... 4,945,388 4,941,248 

Ratio of total reserves to Gopons and 
F. BR. note liabilities combined .... 783% 69°5% 


Contingent liability on bills purchased 
for foreign correspondents ........ 165,746 . 277 897 
The first striking feature of the table is a loss of 
$380,000,000 in reserves, this being due almost en- 
tirely to loss of gold. This loss of metal is in turn 
due to the heavy gold export movement that started in 
the autumn of 1927 and ran through to July, 1928, and 
which in this period resulted in a net loss (taking 
proper account of earmarking and releases from ear- 
mark) of $504,000,000. With regard to this export 
movement, all that may be said in the confines of this 
article is that it was fostered by bankers, that it has, 
for the time being at least, run its course, and that 
there is in this country a secondary reserve, now being 
drawn on, in the form of $1,000,000,000 in gold certifi- 
cates, most of which were placed in circulation during 
the period of gold imports and a considerable part of 
which could be taken out of circulation and replaced 
with Federal Reserve notes if that course were desired. 
A second feature of the table is the increase of 
$374,000,000 that has taken in the total volume 
of credit being extended by the system. It will be 
noted that this increase is the result of a reduction of 
$264,000,000 in investments in Government securities 
and an increase of $638,000,000 in discounts for mem- 
ber banks. Holdings of bills bought in the open mar- 
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ket are practically unchanged on the year, ang circula 
tion is $25,000,000 lower. These changes in condition 
are the result of an easy money policy adopted in the 
late summer of 1927 and of a hard money polic 
adopted with the turn of the year, and pursued more : 
less consistently until a few weeks ago. With the 
objects of hastening the restoration of the gold stan. 
dard in Europe, of supporting the foreign exchanges 
during their period of strain, and perhaps of stimulat. 
ing drooping business in the United States, the Re. 
serve authorities reduced the discount basis from 4 to 
34 per cent. (even overriding the wishes of certain of 
the regional banks) during a period of six weeks cen- 
tring around August of last year. Heavy purchases 
of Government securities and of bankers’ bills were 
made by the Reserve banks in the open market. By 
the end of the year the total volume of credit extended 
had been expanded from about $1,000,000,000 to very 
nearly $1,600,000,000. Part of this expansion would 
be explained by the normal seasonal demands for 
credit; another part of it undoubtedly was due to the 
easy money policy adopted by the Reserve authorities 
—which was taken advantage of to finance a boom on 
the Stock Exchange. With the turn of the year the 
Reserve authorities evidently decided to get part of 
this extra credit back. During January they sold 
Government securities heavily, and started an advance 
in discount rates that carried the system back to the 
4 per cent. level. The next month, however, the effort 
for contraction was relaxed, and the share market, 
which had wavered early in the month, came back 
strongly during March. As a result of this, and of 
the rise of the normal spring demand for credit fo: 
commercial purposes, the total amount of credit ex- 
tended, after a drop of some $200,000,000, ran up 
sharply again, and eventually came back to about the 
$1,500,000,000 level. During this period the Reserve 
banks sold more Government securities, but the effect 
of this reduction was more than offset by increased 
discounting by member banks. The discount rate 
basis was raised, by what many observers regard as 
too halting a process, to 5 per cent. by midsummer. 
Eventually some liquidation of ‘brokers’ borrowing 
was obtained; but at the maximum it amounted to less 
than $400,000,000, or to only a fraction of the expan- 
sion that had occurred after the start of the year. 





BANKING IN FRANCE. 


(BY OUR PARIS CORRESPONDENT. ). 


THE past year, like its recent predecessors, has proved 
in many respects so exceptional in the French banking 
world that it is impossible, except in very general 
terms, to draw comparisons between its operations and 
those of any previous period. The disturbing effects 
of currency fluctuations, which reached their climax in 
July, 1926, have been to some extent compensated for 
by the accomplishment of legal stabilisation last June; 
but the French banking situation is still sufficiently 
confused to render a just appreciation of the real posi- 
tion difficult. 
Two things remain to be done before full adv 

can be taken of the benefits to be derived from stabili- 
sation. One is the revaluation of balance-sheets, and 
the other is the readjustment of capital to meet the 
new conditions. | Until these are accomplished the 
situation of all French banks must remain to. a great 


extent uncertain, and their balance-sheets largely incom- } 


prehensible, if not chaotic. 


Revaluation of the assets of French banking and in- 
dustrial undertakings has become imperative from the 
fact that their balance-sheets since 1914 contain im- 
portant items, to which it has hitherto been impossible, 
in the nature of things, to give a definite value. Each 
of these items represents a long series of transactions 
that have been effected in francs of widely varying 
values. The effect of these transactions has meces- 
sarily had to be totalised year after year by mere sare 
addition operations, that have rendered it impossible 
to convey any accurate idea of the real value of the 
resulting figures. The fact that this has been so in- 


volves, of ‘course, no reflection on those responsible, 
since the method adopted has been the only possible 
one to adopt as long as the value of the franc re- 
mained unfixed. 

Instances of the confusion that has resulted are 
numerous. The asset item of ‘‘ buildings and site 
values,’’ for instance, in the case of one Esa bank, 
which stood in 1913 at 35,000,000f (gold; say, 
41,400,000), is still returned at the same nominal 
figure in a statement which includes items the bulk of 
which are valued in francs stabilised at 124. This 
valuation of property at what appears to be £56,000 
is farcically absurd, even if the post-war rise in a 
quotations is not taken into account. The bank’s _ 
offices alone, which occupy one of the finest sites in the 
world, should be worth at least £1,000,000 in the pro- 

rty market, gauged by present-day site-values 17 
Paris. 

Another instance of the urgent need for revaluation 
of banking assets is connected with the item of si 
serves. The real state of the reserve funds of t a 
French banks has for some time been the subject ' 
much controversy and an enormous amount of specu 
lation, which still continues. The same practice . 
ignoring the varying value of the franc until stabi at 
tion was an accomplished fact has also been — , 
followed in this regard. The reserve fun ! 
the Crédit Lyonnais, for instance, stood in 1913 o 
165,000,000f. It was returned at the end of 1927 
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tedly includes the pre-war reserve, for it is 
wn = larger total does not represent merely 


per francs. 

\Vhat the French bank reserves really amount to at 
sent seems to be unknown, and cannot, in fact, be 
known until we are made acquainted with the par- 
ticular method that will ultimately be adopted for deal- 
‘ng with them. Market experts insist that the revalua- 
tion of assets will reveal the existence of enormous 
reserve funds that have hitherto remained hidden. This 
will probably prove to be a correct opinion, in view of 
the notoriously cautious and conservative policy that 
has been followed by practically all the French banks 
during the troubled years since 1914. Whether the 
banks and their shareholders will benefit in such a case, 
however, is quite a different matter. Many banking 
experts are inclined to the view that whatever benefit 
may accrue from this will very probably be substan- 
tially diminished by heavy demands that will be put 
forward by the revenue authorities in the way of taxa- 
tion of these hitherto unrevealed resources. 


Politicians who specialise in financial matters are 
watching the situation closely. The proposal has 
already been mooted by a former rapporteur général of 
the Budget that Parliament should impose definite rules 
for revaluation, in order to prevent banking and other 
concerns from utilising the opportunity to constitute 
further hidden reserves in such a way as to enable them 
to escape the fiscal net, so far as this expected windfall 
of both capital and revenue is concerned. 


The widespread belief that revaluation will result in 
huge profits for holders of bank shares may be regarded 
as the cause of the recent remarkable rise in Bourse 
quotations of these securities, which has been one of 
the outstanding features of the market for many months 
past. The extent of this movement will be seen from 
the following table :— 


pre 





Another modification of the situation of the French 
banks resulting from stabilisation, which may be ex- 
pected in the near future, is the issue by many of the 
institutions of substantial amounts of fresh capital. 
Most of the French banks have left their capital at the 
same level as before the war, while a few have 
increased their issue. Among the latter are the Comp- 
toir d’Escompte, which has raised its share capital from 
250,000,000f to 5§25,000,000f, and the Crédit Lyonnais 
(from 255,000,000f to 510,000,000f). The direct effect of 
stabilisation has been to reduce the nominal gold value 
of all pre-war issues by four-fifths ; nevertheless, speak- 
ing generally, French bank shares have in many cases 
largely increased their intrinsic value by reason of the 
constitution of large reserves, either latent or admitted. 
The issue of a substantial amount of new shares is 
Practically certain, in the near future, so far as most of 
the leading banks are concerned, if only for the purpose 
of re-establishing to a certain extent the pre-war pro- 
portion between that portion of working capital sup- 
plied by the banks from their own resources, and that 
furnished by depositors and other third parties. 

Whether the Bank of France will adopt a similar plan 
remains doubtful. In any case, its position is quite 
different from that of the other banks. It finds its 
Privilege of issuing notes largely sufficient to 
meet its requirements in the way of capital, both for 
discount operations and other business. Besides, if the 
Bank of France desired to increase its capital, Parlia- 
mentary sanction will be required, and it is probable 
this would only be accorded, in the present state of 
political feeling, in return for concessions by the Bank 
that would not be favourable to its shareholders. 
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The rest of the banks, however, in most cases require 
a certain amount of fresh capital by reason of the fact 
that they have for some years past immobilised their 
reserves, by wisely investing a large proportion of 
them in real estate and other sound forms, in order to 
maintain these assets free from the risk of currency 
fluctuations. The banks most in need of increased 
capital are, of course, the great organisations which 
chiefly interest themselves in fostering industrial enter- 
prises. These, in view of the bright economic future 
before the country, particularly in heavy industry, 
should provide the one factor necessary to enable France 
to exploit to the full extent the fruits of her victory in 
the war. Owing to the lack of any substantial demands 
for capital during the past year or two, the amount 
awaiting investment has reached record totals, and the 
French banks, judging from the extraordinary favour 
which their shares now enjoy, both at home and abroad, 
should have no difficulty in securing all the fresh money 
they require, and on fairly moderate terms. 

The controlling réle of the Bank of France may be 
expected to assume much greater importance hencefor- 
ward than it has enjoyed for many years past. Even 
before the war it displayed a tendency to leave much of 
what may be called ordinary credit business to the other 
great banks, but there are now signs that in future this 
policy is to be reversed, and that, instead of largely 
acting as a ‘‘ banker for the banks,” the premier insti- 
tution will interest itself much more directly in credit 
operations. As matters stand, the Bank of France 
acted as a clearing house last year for over three- 
quarters of the total of 1,395,179,000,o00f of cheques 
dealt with by the French banks as a whole. The French 
Chambre de Compensation, which has 48 members, last 
year cleared only 307,705,000,000f of cheques, as com- 
pared with 547,851,759,000f in 1926. This decline may 
have been due to some extent to the record low level 
reached by the franc in 1926, but the disparity between 
the figures speaks eloquently of the commanding posi- 
tion held by the national institution in this respect. 


National Bank of Commerce 
in New York 


Chetrmas of the Beard 
JAMES S. ALEXANDER 


President 
STEVENSON E. WARD 


Capital Paid up 
Surplus 
Undivided Profits 


$25,000,000 
$40,000,000 
$5,000,000 


The National Bank of Commerce in 
New York places complete banking 
services at the disposal of its cus- 
tomers throughout the world, bring- 
ing them into contact with all phases 
of commerce and industry in the 
United States. 
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STABILISATION OF EUROPEAN OURRENOIES. 


Note Regulation. 
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Date of Legal i Regulation. 
tos to Stabilisation ola oe ae Per | New Ce and Par | wey —ooooo- 
uu . and/or th » 
netation en Be Siti) |: convert 
1) NORWAY. May, 1928. Krone, 1815. |  Krone,1815. | Central Bank. | Maximum fiduciary | Convertible into 
issue of gold, 
| Kr, ¢ au- 
thority, subject to 
| tax if reserve ratio 
falls below mia. 
—_—_———— EE TS ES Ea | A S| ST 
(B) GREECE .. May, 1928. Drachma, 25.22. | Drachma, 375. Central Bank. 40% cover in gold | Convertible into | New Central Bank, 
| One new drachma or gold exchange. | goldor geld ex-| established 1928. 
| = O67 eld change. 
drachma. 
FRANCE ..| June, 1928 Franc, 0522, | Frane,12¢21. | Central Bank. | Cover in gold | Convertible into 
| One new franc = | amounting to eae Seeneret 
| .203 old franc. of notes an allion ( p 
creditor current mum amount to 
| accounts. be fixed later). 
(4) SWITZER- | Franc, 25.22, | Frano, 25.22, | Central Bank. | 40% metallic cover; Notes havebeen legal 
LAND....! | foreign five franc since 16914 
R 






BULGARIA.... ‘a Leva, 25.224. 





Leva, 25.224. 





(A) SPAIN .... ee Peseta, 25.224. 
| | | 

| | 
| 

} | 


Peseta, 25.224. 





| | | | 


The Economist of July 14th contained a table show- 
ing the position in sixteen European countries. Lack of 
space prevented the inclusion of seven other countries, 
and in order to remedy this omission, the full table deal- 
ing with all countries where de jure stabilisation has 
already been accomplished, or is now within sight, is 
reproduced on the following pages. As before, the 
countries are arranged chronologically, according to the 
dates when stabilisation was effected. 

The countries fall naturally into two groups. In the 
case of those marked (A) the pre-war parity was or is 
about to be successfully re-established, while those 
countries marked (B) either had no separate existence 
before the war, or else have, owing to post-war depre- 
ciation, had to find a new par. Germany, of course, 
falls within the latter category, as although the gold 
content of the new reichsmark was the same as the old, 
the ratio between old and new marks was one billion 
to one. Certain countries in the latter group went so 
far as to substitute new monetary units for the old. Thus 
Austria adopted the schilling, Hungary the pengé, 
Russia the chervonetz, and Belgium the belga. In the 
last two cases, however, the old units, the rouble and 
the franc, are retained for internal use, with fixed con- 
version ratios between the old and the new units. The 
new Russian succession States have had perforce to 
adopt new units. The procedure to be adopted, in 
Bulgaria, where de jure stabilisation comes into being, 
has yet to be seen, but the old par will inevitably be 
abandoned. 





tender nat . 

They are ° 

ly nnnavertibie, 
silver content. but see text. 


Central Bank. Total issue limited | Convertibility to | New BankAot 
| to @mount ef be regulated by November, E 


pieces bullion 
| Waelue of their 





bank’s loan to special Act. 
state, plus sum 
equal to twelve 
times metallic re- 
| serve. 
Nentral Bank. | Normal note issve | No definite Pro- | ee 
; §,000,000,000 ptas., | vision ia force 


yr an extra 
,000,C00,008 on 


at present. 
euthority of 


Gevernment; 
cover for first 
4,000,000,000 ptas., 
40% gold, plus 5% 
gold or silver; for 
| remainder, 

geld, pilus 1 
gold or silver. 


It will be seen that in some cases, while provision for 
convertibility has been made, the regulations defining 
this have yet to come into force. It is right to add that 
such is the degree to which confidence has been restored 
that this omission possesses little real significance. 

Among other points brought to light by the table are 
the extent to which the American (or ratio) and the 
British (or fixed fiduciary) systems of note cover have 
been adopted. On balance it is the ratio system that 
has won the greater favour. The table also shows 
where the full gold standard, the gold bullion standard, 
and the gold exchange standard are in force. 

It remains to define further the liabilities of the 
Central Banks referred to in the column of the table 
headed cover. In the case of Austria, Hungary, and 
Czechoslovakia, the ratio applies not only tonotes, but 
also to sight liabilities, Jess the State debt to the Bank. 
The Bulgarian Bank is bound to maintain a gold cover 
of 33 per cent. against sight liabilities, and will take 
steps to raise this ratio to 40 per cent. The French, 
Belgian, Dutch, Polish, Estonian, and Finnish cover 
regulations apply broadly to notes plus demand obliga- 
tions. In other cases the ratio applies to notes alone, 
though in some instances separate provision is made for 
covering other outside liabilities such as deposits. 

In conclusion, the reader is reminded that full details, 
including the charters of the Central Banks concerned, 
will be found in ‘‘ Central Banks,”’ by Kisch and Elkin, 
Macmillan and Co. 





GERMAN BANKING. 


(BY A BERLIN CORRESPONDENT.) 


Tug banking half-year just past was perhaps most 
remarkable for the entire absence of the more or less 
sensational developments which have been a feature of 
German banking since stabilisation. There were no 
Sharp restrictions of credit, no industrial or 
financial crises, no violent movements on_ the 
Stock Exchanges, and, in fact, an atmosphere 
of solid but fairly profitable dullness _pre- 
vailed. The tendency for trade to slacken off, 
which was foreshadowed in the annual bank reports, 
became clearly defined, and showed itself from a bank- 





ing point of view chiefly in the stoppage of the rise in 
advances on current account. On the other hand, as is 
usual when trade takes a breathing space, the Stock 
Exchanges showed somewhat greater activity. A good 
many favourites were, indeed, able to recover the 
ground lost since the ‘‘ Black Friday ” credit restriction 
and even to reach new high levels. This was reflected 
in the renewed rise in the total of Stock Exchange col- 
lateral advances, a profitable development from the 
bankers’ point of view since the rates of interest obtain- 
able are very high when the comparative security and 
liquidity of this form of advance is taken into account. 
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Deposits continued their virtually uninterrupted growth, 
and since this feature presents one of the most interest- 
ing problems in connection with German banking, it is 
perhaps worth while to deal with it in some detail. 

The following table gives the combined balance- 
sheets of the ten largest banks :— 


(Millions of Marks.) 


| 
1927. | 1928. 











Dec. 31.|Mar. 31.|April 30.) May 31.|june 30. 





ASSETS. 
Cash and balances 



















with Reichsbank .}; 390-1 266°4 
BERS ccc ce sccacndte 126-4 2,371-2 
Balances with banks| 1,178-9 1,066°6 
Stock Exchange ad- 

vances against 

collateral ........ 609-5 7262 
Secured advances ai se 

inst goods .... : ,148: 

Securities ech ameman 179-2 193-1 
Joint syndicate in- 

vestments ...... 138-2 156°6 


Advances on current 


The banks included are the Deutsche Bank, Direction 
der Disconto-Gesellschaft, Dresdner Bank, Darm- 
stadter und Nationalbank, Commerz- und Privat-Bank, 
Mitteldeutsche Creditbank, Allgemeine Deutsche, 
Credit-Anstalt, Rheinische Kreditbank, Barmer Bank- 
verein, und Bayrische Hypotheken- und Wechselbank. 

It is extremely difficult to analyse the relation between 
the German money markets and the volume of bank 
credit outstanding. Both in England and in America 
there is a more or less fixed ratio between the amount of 
cash held by the banks, including deposits with the 
Central Bank, and the volume of deposits. In Germany 
the cash reserve policy of the banks is quite arbitrary, 
as may be seen from a study of the above figures, and 
the banks look upon two other items, namely, bills ef 
exchange and balances with foreign banks, as constitut- 
ing their principal liquid reserve, since they can always 
be turned into cash at the Reichsbank. The question 
as to what governs the total of these items thus arises. 
Actually the regulation of the total of bills is largely 
in the hands of the banks themselves, provided, of 
course, that there is a demand for this type of credit. 


The balances with banks abroad, on the other hand, are 


largely influenced by the movement of foreign funds, 
and by the necessity for maintaining a reserve against 
foreign deposits. The conclusion thus seems to sug- 
gest itself that in Germany the control of the volume of 
bank credit is largely in the hands of the banks 
themselves, subject to the influence exerted by the inter- 
national movement of capital. It is, however, extremely 
difficult to reach definite conclusions on this subject, 
owing to the lack of authoritative material. It seems 
probable, however, that the rise in deposits up to the 
end of May was largely due to the following factors :— 

(1) The continued demand for liquid forms of credit, 
particularly bills, enabling banks to increase their hold- 
ings without affecting their liquidity. 

{2) The inflow of long-term capital from abroad, 
which was not immediately spent, but deposited with 
the banks. 

The set-back at the end of June, coinciding with a 
fall in the item ‘‘ balances with banks,’’ appears to be 
the reflection of American withdrawals of funds due to 
the tight monetary situation in New York. The total of 
bank deposits has now reached some 135 per cent. of the 
pre-war figure ; that is to say, nearly the same effective 
total taking the depreciation in the value of money into 
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account. There is, however, no reason why this de 
velopment should stop here, since the use of bankins 
facilities, and the cheque system is extending, and ae 
banks are, moreover, making considerable endeavours 
to attract savings’ deposits. 

In any review of German banking at the present time 
great importance must be attributed to the Position 
in the money markets abroad. By far the greater part 
of German external trade is financed by means of 
foreign acceptances. The German bill market is nar. 
row and dependent on the Reichsbank, and the rates 
are high. Foreign acceptors, on the other hand, place 
extremely cheap facilities at the disposal of German 
banks, which pass these on to their customers for a 
commission. For a long time New York, London, and 
to a lesser extent Amsterdam, did the bulk of this 
business, but of late the French banks have given the 
German banks generous facilities, and a good deal of 
trade has been financed in the cheap Paris 
market. The French, too, have placed very 
considerable fixed deposits with the German 
banks, thus partly making up for American 
withdrawals. London banks, attracted by the high 
rates, have also been lending largely, and there has thus 
been little drain of foreign deposits on balance. This 
is evident from the banks’ statements for July 3I8t, 
which show a further increase of deposits. The im- 
portance of the French entry into the German money 
market is fully realised by the banks, and the general 
view is that the French banks are showing a consider- 
ably wider grasp of international finance than was the 
case before the war. 

The profits earned by the banks during the period 
under review have been quite satisfactory ; in fact, the 
results are held to be better than for the corresponding 
period in 1927. In view of the fact that during the four 
months January to April, 1927, the Stock Exchange was 
booming, and large non-recurring profits were being 
made, it is extremely satisfactory that the development 
of sound current business has more than compensated 
for the lack of boom profits. In short, there seems 
little doubt that the German banks have again made 
considerable progress, and have further consolidated 
their position. 

A word may be said in conclusion regarding the 
Reichsbank, which, by conservative and careful policy, 
has much improved its reserve position, which was 
seriously affected by the developments leading up to 
the crisis of May, 1927. The holdings of gold and 
foreign exchange amounted to 1,870,000,000 marks on 
June 30, 1927, to 2,147,000,000 marks on December 31, 
1927, and to 2,334,000,000 marks on June 30, 1928. The 
combined circulation of Reichsbank and Rentenbank 
notes, which should be used for calculating the true 
reserve percentage, amounted to 4,832,000,000 marks 
on June 30, 1927, to 5,280,000,000 marks on Decem- 
ber 31st, and to 5,252,000,000 marks on June 30, 1928. 
The percentage cover has thus risen from 38.6 to 44.4 
per cent. since June, 1927. The Reichsbank has in 
recent months followed the practice of converting its 
foreign exchange holdings into gold whenever favour- 
able terms were offered. This tendency is in the direc- 
tion of detaching Germany somewhat further from the 
gold exchange standard, and of establishing in its place 
the full gold standard. The volume of Reichsbank short 
credit has remained fairly stable during the past six 
months, and the discount rate of 7 per cent. has been 
unchanged since October, 1927. It is important to 
note that the Reichsbank is not yet legally obliged to 
redeem its notes in gold, or even in foreign exchange, 
though as a matter of announced policy it 1s prepared 
at all times to do so in round amounts. It 1s, more- 
over, noteworthy that the Agent-General for Repara- 
tion Payments, in his report for June, 1928, stated that 
it was desirable for the Reichsbank, as soon as ret 
conditions in Europe permit, to take the final steps tor 
putting the ! obligation into effect. This step, 
when taken, should have the effect of increasing ae 
fidence in German currency stability, and in particulat 0! 
laying the ‘‘ transfer priority ’’ ghost, since the Reichs 
bank will be legally obli to convert marks for 


comers into gold or foreign exchange. 
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Established in 1894. Head 
Office: MILAN. Capital: 
700 million Lire. Reserves 
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Branches in every centre of 
commercial and _ industrial 
importance in Italy, and in 
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Constantinople. 
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Argentina, Chile, Uruguay, 
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ALL BRANCHES. 
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London Office: 
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Correspondents to the Italian Treasury. 
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BANK SHARES. 


A FURTHER rise in share values has been a feature of | render them only moderately attractive to the specula- 
the last few months. In the following table we set | tive buyer who is influenced less by questions of yield 
out a comparison of the prices of a number of banking | than of early capital appreciation. During periods of 
shares, British and overseas, covering a period of | marked general activity on the Stock Exchange, such 
three years, and ending with the yield obtainable at | as that through which Great Britain and other coup. 

tries have been passing in the last two years, bank 
share values rise, as it were, on the rebound, The 
impetus of the buying movement pushes up the 
quotations of a large number of industrial and other 
securities to new high levels, yields fall in proportion, 
attention is attracted to the discrepancy between the 
income obtainable on banking and other securities, and 
an adjustment follows in the price of the former. This 
sequence of events has, in fact, been witnessed during 
the last few months. 

For the financial results of the banks in the various 
geographical groups—<Australian, Canadian, Indian, 
African and foreign—we refer our readers to the 
separate tables and articles which appear elsewhere in 
this supplement. Those investors who are interested 
in fully rather than partly paid-up shares will find par- 
ticulars of price and yields of a number of selected 


shares in the former category alphabetically set out 
below :— 
















& 8a 
In considering the above figures regard should be had . 1s i 2! 
to the factors which govern the status of bank | ils os 
shares. The latter, in the case of old-established and aE ab 
successful British institutions, now enjoy a semi-gilt- s of New South Wales. @ at 2, ual $36 
edged character. The banks’ capital, as a rule, is but a oe ee Flow et ; ; 4 alris 
small portion of their real “* working capital,” a signi- | Buena wr ; b,| Hatz 
ficant part of the latter being furnished ‘‘ free of in- . a oft kg is 
terest’ in the form of deposits at current account, so | Comm! Bk.ot 1 | ode | am | habeas 
that a relatively low rate of ‘‘ profit on turnover ’’ may secetesas senses: 5 et ‘a i ses 
yield very satisfactory dividends to shareholders. All Didiceesddumptasneents al ted eb leas 
sound British banks have an inherited tradition which | MDo 000000 | 3 i welt ee 
not only governs their day-to-day operations, but en- x 5 | 8 | | 19/45 8 
sures that assets will be maintained in a liquid state, * 3 613 
and not tied up in long-term industrial investments. | .D0 co u--+:-:rer-++-0" : 4 4 i ae 
Both ‘‘ visible’ and “‘ invisible’ reserves are gener- | Williams, Descon’s,“B” .. 1 “ny 


ally considerable, ‘‘ goodwill’’—which, in the shape 
of the credit a bank enjoys in the eyes of the commer- 
cial community, is possibly the most valuable asset of | The tendency of values is still upward, but, for the 
all—invariably appearing at mil in the balance-sheet. | reasons stated above, the rise has been, and will 


The high degree of stability of profits, however, which| probably continue to be, of comparatively moderate 
commends bank shares to many investors, tends to‘ dimensions. 


* Free of tax. 





FOREIGN BANKS WITH LONDON OFFICES AND BRITISH BANKS TRADING ABROAD. 


Tue past year has witnessed the virtual completion of | a temporary commercial crisis. Although, ” 
the task of stabilising European currencies, and a table | the Banca Commerciale’s chairman explained, the 
showing how this task has been performed appears | banks had to stand between their customers and the 
upon another page. Mention is also made elsewhere | full shock of stabilisation, the crisis had little aan 
of recent events in French and German banking upon banking profits. Thus, comparing 1927 - 
histories, and it is shown that now that the franc has| 1926, the Credito Italiano recorded a decreasé o 
been stabilised at its new value, the French banks are | 7,000,000 lire, while the Banca Commerciale Italiana 
faced with the somewhat thorny task of bringing their | raised its earnings by ‘‘a few million” lire, . I 
balance-sheets into accord with the new franc. The| possible that the stabilisation crisis may involve y 
fact that this task awaits them throws no doubt upon | Italian banks in a few bad debts, but the crisis wong 
their stability; on the contrary, its consummation | never severe, and on the other hand, organ 
should serve to reveal their true strength. should have provided the banks with certain woo 
Turning to Italy, here again the past year wit-| falls arising from the revaluation of existing ass¢ 


nessed definite currency stabilisation, accompanied by ! on the new basis of the lire. As regards the British- 
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Italian Banking Corporation, stabilisation enabled the 
directors to fix the sterling cost of the bank’s share- 
holding interest in the Banca Italo-Britannica, and 
to adjust the exchange position relating to it. The 
fact that this operation only required £23,000 out 
of a reserve of £75,000 constituted two years 
before for this very purpose shows that ample pro- 
vision had been made. Here, again, stabilisation 
will have strengthened the position of the bank and 
will relieve it from the fear of future losses on 
exchange. Inasmuch as Italian trade is now recover- 
ing from the stabilisation crisis, the banks will pro- 
bably find that they have strengthened their position 
at the cost of only a short and temporary period of 
anxiety. 

The Banque Belge pour |’Etranger also took occa- 
sion at the end of 1926 to revalue its assets in accord- 
ance with the new Belgin currency. This renders it 
impossible to compare its latest accounts with those 
of previous balanoe-sheets, as the figures for 1928 are 
not yet available. Dividends, however, were main- 
tained at 10 per cent. and allocations to reserve 
increased, so that there is no reason to suppose that 
the changes in the balance-sheet have in any way 
impaired the strength of the bank. 

The latest accounts of the British Overseas Bank, 
now nearly a year old, revealed a fractional decline 
of £3,000 in profits, compared with the previous year. 
Deposits rose during 1926-27 from £3,296,000 to 
43,522,000 and acceptances from £ 2,448,000 to 
42,838,000. Hambros Bank for the year ended 


Bank for Russian Tratle Limited 


58/60, Moorgate, London, E.C.2. 


Calie Address: “ SOCRABANK.” 
Telephone: Leadon Wall 9615 (4 lines). 


Authorised Capital - £750,000 0 0 
Paid-ap Capital - - £550,000 00 
Reserves - - - £175,00000 


ESTABLISHED IN 1923 TO ASSIST IN THE 
REBUILDING OF RUSSIAN FOREIGN TRADE. 


MAIL AND TELEGRAPHIC TRANSFERS. 
LETTERS OF CREDIT. 
FOREIGN EXCHANGE. 


BILLS DISCOUNTED, NEGOTIATED AND 
COLLECTED. 


SHIPMENTS FROM AND TO RUSSIA 
FINANCED. 


DEPOSIT AND CURRENT ACCOUNTS. 


AGENTS OR CORRESPONDENTS AT ALL BANKING 
POINTS OF THE U.S.S.R. AND THROUGHOUT 
THE WORLD. 
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March 31st last raised their profits from 
£370,000. Their balance-sheet 
for increases of £'1,200,000 in advances and of 
2,900,000 in acceptances. Despite an increase of 
41,100,000 in deposits, cash fell by £400,000, but - 
cash ratio even so was at the satisfactory figure - 
29.2 per cent. The Ottoman Bank had on December 
last a balance available for distribution of $274,000 
as against £253,000 the previous year. This heerenee 
was achieved despite the lowering of interest rates b 
the National Bank during the year, the absence a 
stabilisation in Roumania, and the need for the Otto- 
man Bank to help the Banque Franco-Serbe owing to 
the economic Crisis in Jugo-Slavia. 

Turning to the Eastern banks, conditions in China 
have remained difficult, but the Hong Kong and Shang- 
hai Bank has again succeeded in raising the amount 
available for distribution at the end of the year, this 
time from $17,556,000 to $17,638,000. The fall in 
resources was, sO the chairman explained, of little real 
significance. There is a seasonal withdrawal of funds 
at the Chinese New Year, which last year fell at an 
exceptionally early date, and coincided more closeiy 
than usual with the date of making up the accounts. 
The Hong Kong chairman felt justified in speaking 
hopefully of the way in which Chinese trade was per- 
sisting in face of the general political disorganisation. 
Confirmation of the underlying vitality of Eastern 
trade is possibly found in the increases of £79,000 in 
deposits, and particularly of £473,000 in the 
acceptances of the London and Eastern Trade Bank. 
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Branches throughout Sweden. 






nainly 
Te | of 
Se of 
It the 
re of 


mber 


r€ase 
S by 
e of 
to. 
P to 


ids 





October 13, 1928.] THE ECONOMIST. 





THE 
LONDON & 
LANCASHIRE 


INSURANCE C° 


a 








Accident - fire - Parine. 


Chief Administration: 7, CHANCERY LANE, W.C.2. 
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THE STANDARD LIFE 


ASSURANCE COMPANY 

offers a new “Family Provision’ 

policy embodying many attractive 
modern features. 

The rates have recently been reduced and are 


now very low indeed as may be seen from the 
following table :— 


SCOTTISH 
AMICABLE 


LIFE ASSURANCE SOCIETY 
Founded 1826. 
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wm *Rates for £100 Assured. 
A GREAT BONUS RECORD -_ SR 7° Ee 
Entry Life 20 ee at 60 
25 £1 810 £2 29 £119 7 
At the latest Divisi Prof 35 119 4 214 0 324 
- la Division of ts on 45 217 1 310 5 518 8 






31st December, 1925, the Bonus 
Additions to ordinary participating 
Policies ranged from 


E2e£5 13S. cco 
on the original sums assured. 


EXCEPTIONALLY LOW RATES FOR 
“ NON-PROFIT" ASSURANCES. 


Head Office: 
35, ST. VINCENT PLACE, GLASGOW. 
London Office: 

17, TOKENHOUSE YARD, E.C.2. 






*For policies of over £1,000 the above rates 
will be reduced by 1/- per cent. in respect 
ef the excess sum assured over £1,000. 


If maximum life protection is not immediately 
required, however, the with profit scheme is 
even more attractive, for the Standard’s present 
bonus is 42/- per cent. Annual and Compound, 
and the supreme financial strength of the Com- 
pany gives every indication that this high rate 
will be maintained for many years to come. 
WRITE TO-DAY FOR PROSPECTUS “Ad.13.” TO 
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DOMINION BANKS WITH OFFICES IN LONDON. 


(1) IRISH FREE STATE BANKS. 
BANK OF IRELAND. 
ESTABLISHED 1783. 





Year Net Per Cent. ——Dividends—, 
$$ $_$______., Market a Prodte. of Amount, Rate, 
Gubsoribed. Paid-up. Callable. Reserved. Value. 1911.. 345,214 .... 157 we ta Be 
1913.. 37294 .... 1-72 fake TEs irees 
& £ £ 2 £ 1913.. 308,233 1-79 coor 10 
1914... 376,784 149 2... 256577 .... 10 
: AR cess ee: i pink Ue sees 8,307,700 moe ee 
1917... canes veoe 196 0. wee 10 
1918.. 435,904 .... 101 .... 216683 <2. 11 
Steck is fully paid, but the liability of holders for debts of the Bank has not se. aan see .7 cos Se oven ae 
been decided. Price September 28, 1928, 300. 1991.. 513166 .:.. O97 ;... 252000 :... 13 
rn 1922., 533943 .... 101 .... 26586 .... 13 
1923.. 549,690 .... O98 .... 332308 2... 16 
Authorised Note inoue, £3758,428, ta a oe 
1926.. 542,989 .... 122 . te im 
1927.. 571,884 .... 124 405,865 .... 11%; 
of income-tax. 








“Se bea | g | £ 
aw....| 5 3,803,231 256 5 sal 9,403,640 675 ventions! 
i | 
1905....| 59 | 3,803,231) 220 59) 164 10,816,780 
1900....| 73 | 208 10 
1905. ...| 66 a a: 10 
1907° - "| 92 | 3903231 i 26501 10 
1908* ° 3} 92 | 3903231 09 
1gi0* °"| 99 | 3,789,231 o8 
gil °'| 99 | 3725,231| 2 ; 07 
1912* *")o3 | 3,654,231 52955] 07 
1913..:.| 69 | 3519231| 158 oT 
191¢...:| 69 | 3,579,231) 14 os 
1915....| 69 124| 141,038 05 
1916....| 70 11: a 05 
1917....| 72 | 3; 103, 145,904 04 
1519...:|78| Stone a Os 
1990... | Somali + a o3 
1922... | $2 o4 
is. 4 Sasra3i os 
1925....| 86 1h 06 
1926....] 88 5} OG 
1927....1 91 06 
THE HIBERNIAN BANK, LIMITED. 
EstTaB.isHep 1825. 
Year Net 
En Profits. 
Dee. 31. & 
(ior —neitinclnntintnntsncicancinciaslitagtiald a STs sii SS iS Markes 1911... 47,870 .... 
ine 1912 |. «en <... 
Sa Paid up. Reserved. Value. io. ee $9,182 eeee 
‘ & ‘ ‘ ‘ Isis |. 48388 1. On 
2,000,000 500000 .... 00000 .... 1,000,000 995,700 im. ae lee 
1918 |; 62305 ;... 063 
aie 
ee! er ee | baie £948 19245.. 109959 |... OM . 
1926§.. 103197 |... O77 . 
1927§.. 103865 |... O78 . 
1928§.. 106546 .... O81 . 
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FIRE LIFE 
MARINE ACCIDENT 
1, KING WILLIAM STREET, E.C.4. i} 
Marine Dept.: 157, LEADENHALL STREET, E.C.3. Pe 
en eee | 
ASSETS EXCEED £11,000,000. 
THIRD CENTURY OF ACTIVE BUSINESS. } 


LIFE BONUS 1925—Compound Reversionary addition of £2°%, per annum. 
BRANCHES AND AGENCIES THROUGHOUT THE WORLD. APPLICATIONS FOR AGENCIES INVITED. 


REFUGE ||| THE EMPLOYERS’ 


ASSURANCE CO. LTD. LIABILITY ASSURANCE 
i CORPORATION, LTD., 


a and its Associated Offices, 
Clerical, Medical & General Life Assurance Society 
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eee re: The Merchants’ ier Co., Ltd 
OXFORD STREET ™ i ee 
MANCHESTER 


INSURANCES 


OF ALL KINDS 


@ 
ANNUAL INCOME EXCEEDS 


£9,600,000 


ASSETS EXCEED 


£40,000,000 


CLAIMS PAID EXCEED 


£53,000,000 












City Branoh: 
13, KING WILLIAM STREET, E.C.4. 


Telephone: CENTRAL 8901. 
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Weet End Branoh: 
15, ST. JAMES’S SQUARE, $.W.1. 
Telephone: GERRARD 0820. 










Head Office: 
HAMILTON HOUSE, VICTORIA EMBANKMENT, 


€.6. .. 
Telephone: CENTRAL 5262. 
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MUNSTER AND LEINSTER BANK, LIMITED. 
188s—Assets of Munster Bank, Limited, acquired. 
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THE NATIONAL BANK LIMITED. 


EsTaBLisHED 1835, 


(oe 





Markes | Ended Profits of Amount. Rate 
Den 3l.  & Resources. 
Subseribed. Paid-up. Callable. Reserved. Value. 1913 .. 188556 .... 106 ... 141350 secs WO voce 50000 

£ é£ £ £ £ ome ** 907,485 cece 106 eeoe 138,438 eeee eo 65,000 
7,500,000 .... 1,500,000 .... 1,000,000 .... 5,000,000 .... 3,300,000 1916: 183885 2 algaso 0D a0 II geyooo 22. 
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PROVINCIAL BANK OF IRELAND, LIMITED. 
EsTABLisHED 1st August, 1825. Registered under Limited Liability Acts, soth July, 1882. 


Prorirs anp Divipenpbs. 
Net Per oo. -—Dividends—, 
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oC Market 
Subscribed. Paid-up. Callable, Reserved. Value. 


£ & &£ & é 
New 90,000 .... 40000 .... Nil sore NO .... 81,750 
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Per Share. Per Share. Per Share. Per Share. Per Share. 
old £100 eeee £12 10s eeonen &37 10s eeece a eeee 


£38 
New £20 cose £10 evre Nil, eens £10 eeoe any 
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ESTABLISHED 1821. 


GUARDIAN 
ASSURANCE COMPANY 


° 


Subseribed Capital - - £2,015,000 
Capital Paldup - - - £1,015,000 
Total Income - - - - £2,909,000 
Total Assets - - - - £11,660,000 


All the principal classes of Insurance Business 
are Transacted by the Company. 


HEAD OFFICE: 


68, KING WILLIAM STREET, 
LONDON, E.C.4. 
Law Courts Branch: 21, FLEET STREET, E.C.4. 


Westminster Branch: 28, KING STREET, COVENT 
GARDEN, W.C.2. 












wild OS 


pee 


ee or Authorised and Sub- 
eS ye An va “scribed Capital ... £6,000,000 
fs a8 al ‘ Bi Paid-up Capital —_..;£2,000,000 
Y Fe F ‘ | . BS Undivided Profits eco £3,166,872 


24,165,878 





SNe, os 












G. W. McINTOSH, 
General Menager. 


93 Branches and 
throughout NEW SEAL ANS. 
Principal ofces Iudtenteg 


a Correspondents ell over the World. 









A SQUARE DEAL! 


The success of the ‘‘W. & G."’ depends largely 
upon the opinion of the British Public ! 


During eighty-seven years the ‘‘W. & G.”’ has 
built up a reputation second to none and to-day 
has friends ev here testifying to the efficient 
service it is rendering—and amongst other things 
to its credit in 1927 it has been enabled :— 


To continue the remarkable Bonus of £2 _ Spee 
cent. on Whole Life With Profit Policies, to 
maintain the increased 2/- per cent. on Endowment 
Policies declared for 1926, 

To effect a further reduction in Working Expenses 
and strengthen the financial position generally. 
To declare Bonuses to Industrial Policyholders 
from Profits available’ from the Industrial 
Department. 


To include the Society’s Active Staff of Field 
Workers in a Profit Sharing Scheme and to 
establish a definite Pension Fund for their benefit. 


To commence the year 1928 by issuing attractive 
New Tables with peers Benefits in both 
Ordinary and Industrial Departments. 


All Classes of Insurance Business transacted 
(except Marine). , 


Funds Exceed £8,000,000. 


WESLEYAN & GENERAL 


ASSURANCE SOCIETY 


























Chief Offices - - BIRMINGHAM 
Chairman ; General Menager : 
B. SHIRLEY SMITH. A. L, HUNT. 
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commemorated, 
throughout South and Central America, the 
of discovery by Columbus in 1492. 
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Provincial Bank of Ireland, Limited —Continusd from pare 28. 


30 





Babseribed. Paid-up. - Callable. Reserved. 


& 
300,000 


& 


8 
1,500,000 .... 300,000 


Per Share. Per Share. Per Share. Per Share. 





[wos | ERARAARSSRSRONED pero 
(1 ARSE 
| 5 oo : 
? ssraaaRgaaseeRSr®] 334 spanagasnnta9y 3 3 
Su a5e gees) w E Fare a 
_| ail saa a “2 sibidiiaaaiiaiia) Hit eon as Hn 
© 43] saat aa bys (| sroma | REBRREERBGGS ae] 
‘ ~~ | que 29a GEEREER Sunt as i-f Ee , a As; ‘. 
Eli) | all aides 3 3 rn 
fi. SRGpEDEERECE ROSS «i da ia “f 


& 
300,000 
Per Share. Per Share. Per Share. Per Share. Per Share. 
a 


2,200,000 .... 


In August, 1920, 200,000 new shares of £10 each were created, of which 100,000 
£4 paid), were allotted in equal propertions to the Westminster Bank Limited, 


( 
the Nationa) 
Limited. 


Provincial Bank Limited, and the Stendard Bank of South Africa, 
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GREGG PUBLICATIONS ||| PETMAN?S, BOOKS 


DICTIONARY OF THE 





For Commercial and Professional WORLD'S CURRENCIES AND 
Stadents. FOREIGN EXCHANGES 
By WILLIAM F. SPALDING, F.LB., F.R.Econ.S. 
z A complete Work of Reference to every known currency and 


in J in alphabetical order. and 


au . | 
BANKER AND CUSTOMER eater seeker se sete 
pp 


Half Leather gilt. 30s. net 


By S. Evelyn Thomas, B.Com. A COMPLETE BANKING 
very So and up-to-date DICTIONARY IN THREE 

yr gv of principles and practice LANGUAGES 

of banking as conducted in She conn By Testi Book, Buse Menaging Clerk 0 the Hanguian Genenat 

—Bankers’ Magazine. + ncenamaen SOSE sie Tate ; 
three v.  English=Gezuaan-French: 
Invaluable to the practical bankman, eins abou 16.000 Keyword or phrtus he ope language Sih 
720 +- xii engaged in foreign transactions. ” 
12s. 6d. Clots ‘gilt. 21s, net. 560 pp 
PENSION AND SUPERANNUATION | FUNDS ; 
THER FORMATION AND 
ELEMENTS Of ECOROHECS eo mn ree 
velyn Thomas, B.Com. Barrister-at-Law 
“ hee S.E . oe se Discames the movin achgmen ef pensions and po 
5 wee Gr ons ee ee detail talirmenian eoat lanl ines. ee A mest beiptel ide. 
; & net. PP. 

A comprehensive work dealing LETTERS TO AN ABSENTEE 
clear style with the whole field of DIRECTOR 
economic theory. 683 -}- vili_pages; By JOHN LEE, C.B.E,, M.A., M.€om.Sc. 
bound in cloth woe = (108. are er res Senn g eceeie aroen nen, shone 


From all Booksellers and ship between boards br directors, the management, and the 
DEPT. S.T., 


The GREGG PUBLISHING COMPANY, Ltd. Tatiana 
, SIR ISAAC PITMAN & SONS, LTD. 
Kern House, 36-38, Kingsway, Londen, W.C.2. Parker St., Kingsway, een” W.C. 2. 








MACMILLAN 


2nd IMPRESSION REVISED TO DATE. 
CENTRAL BANKS. 


A Study of the Constitutions of Banks of Issue, with 
an Analysis of Representative Charters. By C. H. 
KISCH, C.B., W. A. ELKIN. With a Foreword 
by the Rt. Hon. MONTAGU C. NORMAN, D.S.O., 
Governor of the Bank of England. 18s. net. 

The Times.—" A valuable addition te the banker's library." 


INDIAN FINANCE IN THE DAYS OF 


THE COMPANY. 


By PRAMATHANATH BANERJEA, M.A., D.Sc. 
Econ., Minto Professor of Economics, Calcutta 
University. 12s. 6d. net. 


A STUDY IN PUBLIC FINANCE. 


By A. C. PIGOU, M.A., Author of * The Economies 
of Welfare,"’ * Industrial Fluctuations,’’ etc. 16s. net. 


The Financial News.—" Of all these in England who write en 
comataes fee S eae ae Seen _ ) es oa 
” ei It is, 




















COMPANIES ACT 



















Summary of the Provisions of the 
New Act, relating to Prospectuses, 
Offers for Sale, Balance Sheets, 
Holding Companies, Duties and 
Obligations of Directors and 
Auditors, etc. 























a His book must Gnd a place in every economic 
addition, emimently readable.” 


RSD 

INTERNATIONAL ‘TRADE. i 

By F. W. TAUSSIG, Ph.D., Litt.D., LL.D., Hen 

Professor of E Economics in Harvard U Univ 
net, 


The Financial News.—”" Professor Taussig poe Se 
considerable debt which medern economic science 





Reprinted from THE ECONOMIST. 
Price J / = 













Obtainable from— 


THE “ECONOMIST” OFFICE 
6, Bouverie Street, Fleet Street, London, E.C.4 
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STANDARD BANK OF SOUTH AFRICA, LIMITED. 
Estasiisnep 1862. 










it 1920—Absorbed African Banking Corporation. 
‘ae Ended Profit. Dividend, 
nt i ae saEall? 2 eee | ee é % > Forward, 
> ae Bubsoribed. Paid-ap. Callable. Reserved. Sept. 28,1928. is eoneen Sans seve yaad 100,063 
ae | 2 8 ‘ . . 1918 322. 540,358 V2) 90,000 isin 
a ime ear ae 
t O916,600 .... 2220165 .... 6687095 .... MIL .... 7,129,300 1922(Mar.31) 502313 o- a 208.rs 
i 5 1923(Mar.31) 388,825 14 oe 150,000 117,967 
ae 194(Mar.3i) 956397 ..-- 14... 150000 112381 
qk ; Per Shere. Per Share. PerShare. Per Share. Per Share. 1926 ( Mar. 31) errses es 1s . pee . as 
on && eis Mil a £16 ooo oe 3» 583,801 ““" grad 200,000 e 128,315 
* 
I : 17,368,190 ore, 3,205,954) 10-8 
Pik 16,703,295 55°9 3,248,238/ 108 
At 17504821 536) 290,627| 90 
: 20,520,134 587 3,437,570 98 
HE 25,207,800 4,048,681) 101 
- s.sr14e1 10s 
1k am 
‘1s ng 
EB  A'2 129 
ef 41,993,570 pt 8,786,175) 124 
iJ 9,143,805 146 
1 Sam0;sa0 599) 8630.00] Ls 
38,799,397, 604 9,591,885) 14-9 
: 41,034,211 61-0 10,478,252 155 
: 
: NETHERLANDS BANK OF SOUTH AFRICA. 


: F Racistsrep 1888. 









a i With which was amalgamated Transvaal Commercial Bank in May, 1925. 
i ie Net To Reserve, Carried 
li i: Year. Peat. “= oe, Perocel. 
Spe Oo re 
ta o.- eeereoee co 
ei ed Subscribed. § Paidap, = Calllable. Reserved. oe ee 13173 : ome wr 
id ke & &s - a & 1917........ 17 5 554 1 
ee .... 882 . NE .... Mil es ies Pipe our 0 
1 : 1920. ....... 30,253 ft tL) 16387 a 
nt te Shares. § PerSherea. © PerShare. ~PerSherea, —- Per Share. oo ase qs 32 isass 1,99 
id a 5 .... 10417 
| j 4000 seee SA ecoe Oo eeoe Ni. asco Ru Isat Be uae : a 15,541 = 
a SASS — sone BEMIS 2000 GAMING 220, oe wee 196... ages 6 :... 19,756 925 
ie : 1927......+. 56,962 6b 26,341 1,080 
: d 
HEN & °o 
H i. 33 i 
he “ay cH 
ine 
fe 
1903.4 6] 435,393 707,301 | 678) 137,665 |151 
ie 1905.4 8 | 443m |: 134,967 | 792} 96,566 | 90 
ie ie 1910...) 8 | 257000 q7sai7 | 517) © 135164 | 147 
i ite i911...) 8 | 260,000 57,257 513,488 | 564] 121,088 | 121 
bi + 1912...) § | 264,000 osu | m4} 479,708 | 589) 130,571 | 161 
ik £ 1913 ...}. 8 | 967,000 ssaeo | 67| amit | srs] 145867 [176 
if i914...) 8 | 268,400 sams | 69|  asiaso | 3x9} 125,986 161 
ee 1915.4 12 | 268,400 s2173 |101| 205,348 | 50] 130,995 |159 
ie ; 1916 .4 12 | 270,400 274,321° | 301] 94,750 | 94 aeac | 47 142,946 | 158 
7 oe 917.113 133 ’ 445| 134055 [186 
Bie werlelaa ts] gale Be 
if 1920} 36 | 281.567 qonoes* | 286| ss5e9 | 33| 971% | 571) 371,990 [168 
} 1981 ..4.17 | 300861 154 704 | 503) 251,577 
-  oa:4 | psas Soraas | ips| saxias 153 | Savas! | S92] B88 (ice 
t 1908 ..4.38 | 315006 10 53 oa) eas it 
ions.) 39 | sueaoe ae ze oe3|  aenees [278 
1987.4 18 | 635,208 Sua 3 et 3 td 6s7| m13s6s |304 
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A Complete Banking Service 


The Midland Bank offers exceptional facilities for the ing business of 


SeiyGeicsgeiia Seoagh. maes Gia aco: tuanchile come agricultural, 
Commercial, iedustrial and residential districts ia Eegiand ced ales. 

The Overseas Branch at 122 Old Broad Street, London, E.C. 2, ié specially organised auld 

eee eee commerce. een eon 

foreign business of the Bank’s home branches and has agents. and posneapenciess, ta 


all parts of the world. 


Tee pen administration of the Bank’s immense reourcrs and its unique represemation st 
home and abroad afford customers and depositors the combined advantages of 


@ Perfect Security 
@ Finest Rates 
q A Complete Home and Foreign Banking Service 


Affiliations: Belfast Co. Ltd., Northern Ireland; The Clydesdale Bank Lad. and North of 
Scotland Bank Ltd., Scotland ; Midland Bank Executor and Trustee Co. Ltd. 


MIDLAND BANK 


HEAD OFFICE: 5 renee STREET, ‘LONDON, E.C.2 

















wnt 


\ONAL PROVIN 
BANK © 


Limited 





Subscribed Capital- - - - £43,61 7,080' 
Paid-up Capital - - - - 9,479,416. 
Reserve Fund oe erie 9479416 = 
Deposits, &c. (June, 1928) - 268,178,240 | 


The Right Hon. LORD AVEBURY. CHARLES GIPPS HAMILTON, Esq. a ae 





Head Office: 


OVER 1,250 OFFICES. AGENTS EVERYWHERE. 


_ COUTTS & CO. GRINDLAY &. CO., LTD. 





15, BISHOPSGATE, LONDON, E.C.2. 


EVERY DESCRIPTION OF BRITISH AND OVERSEAS BANKING ‘BUSINESS TRANSACTED. 





'NClay 


Sir ARTHUR BALFOUR, K.B.E. See es ee P.C. neue ' 3. MARJORIBANKS, K.C.V.0. 
eo Te eee SAR. G.C.8.L, G.C.MG., K.C.LE. TROREAPE:: | ie! erate ¥/ PEAT, C.V.O. 

ir HARCOURT BUTLER, G.C.8.1., G.C.LE. FRANCIS ALEXANDER JOHNSTON, Esq. | Be ont Hom. The Ml were OF READING. 
COLA Banna CK CAMPBELL, Esq. Colonel Sir CLAUDE V. E. LAURIE, Bart., -., GC. 
CHARLES CAVE CAVE, Esa. CB. D.8.0. JOIN ; a. 
JOHN C. eng: DENISON-PENDER, Esq. FRANCIS CHARLES LE MARCHANT,, Esa. Sir; FELIX Bart. 

MAURICE OTHO FITZGERALD, Esq. Sir JOHN BUCK LLOYD. | | EUSTACE ABEL SMITH, Esa. 
Sir HARRY Goscean Bart., K.B.E. Sir AUSTIN LOW, C.LE. LINDSAY ERIC SMEPTH, ‘Wea. 

CHIEF GENERAL + ae 
SIR ALFRED LEWIS. 


A, McCLELLAND. E. CORNWALL, G. H. WHITEHURST. H. 8. ELTENTON. F. WALLER. 


ee r wee 
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(8) AUSTRALASIAN BANKS. 


COMMONWEALTH BANK OF AUSTRALIA. 
(ESTABLISHED 1912 BY SpgciaL ACT OF THE COMMONWEALTH PARLIAMENT.) 





Owned and guaranteed by the Government of the Commonwealth, which is responsible for ali the 


Bank’s obligations. 


Authorised capital, £20,000,000. Authorised subscription by Commonwealth Government, 
%6,000,000. Authorised debenture issue, £ 10,000,000. 




























Buildings! 
it | 8 
é 
£ 
1914.3 9D 89.637 | 09 
2915. .| 97 176,319 | 11 
me nae 
191s. 5 455,193 | 07 
ae eis| 
ia. & 434 614 986 of 
198.1% 3 Sumer | ot 
isae | 6s reed St: ‘ 185,000] 18 ? Taeess | 13 
1987. .| BT 3088 51 5,805,847) 6 9 4/435,000) | 4°9153, 752,160 1p94eTs | 12 
1938} | 89 ' “6 * 92,2: 05,329) 25-4) 16 95} 31: ag 1,085,332 | 2) 
* December Si. Capital £4.000,000 t Exclades Savings Bank Depariment, now a separate institation. 
AUSTRALIAN BANK OF COMMERCE, LIMITED. , 
In 1909 acquired the business of the Australian Joint Stock Bank, founded in 1853. 
In 1917 purchased City Bank of Sydney. 
Year Net To Reserve, Carried 
BE pita ep tat 
Market | ("1917 ........ ; 20,000 11.739 
Paid-ep. Callable. = Reserved. v Seas -@ 25,000 19/067 
& & 8 £ W919 0.2.2... 97,255 peel 30,000 26.389 
2,208,000 .... 2208000 .... Nil, NU. .... 3,519,000 - etaseeee usm FI snes = 
Per Share. Pe Share. Per Share. Per Share. Per Share. BB nie. <4 137,195 a 50,000 33,587 
rs Bh cece, MR Reo Mil, ..0e £138 ies ofihon site an : 7 Sones os 
Reserve fund, 21,000,000 1995 3occ.s.. 150,708 te. TR wees 60,104 54,560 
1988 $55 tbe oe $ ae 60,000 a= 
I aise: cial 216,741 =. 8 40,000 26,765 
| ASSETS. 
8 3 
4 ela, al4 
able ij tae |8 | 604 | 8] 5093 
; giz sé t 
1990 . 119, 457679 84 
is. lk 509,441] 87 
1914. 1a 4,090 
s 146,548' 23} 4,068,718) 65 59 
isis. 241,468, i 
ast. 264,198 eens 50a 734 52 
1919: Sonae 57] Tal4sed 707] 49145] 14 
§14,1 
1980 . 06,827, 42] 17,755, 4 
om 407,002 8,26s0al) 35 
teas joss 30) 9556 4634 i 
1985 - SSeT73 5 ig 21 
was . 487,634 : 0 
1928. 70all 61: 
BANK OF ADELAIDE. 
IncorporateD Dacemsgr 5, 1865. 
Carried 
To Reserve, Forward 
Year Ended Prat, Dividend. > & 
& 3 20,000 ooee 25,168 
coro OA, ee, 1914........ oe veee gig or aisle 16,175 
Bubsortbed. Paid-ap. Callabie, Reserved. BOT envevse GREER inves oe! eee Len 
‘ a 4 é Sponge ae su 98 I mom Bin 
1,250,000 ...... LSSOO08 ...... mil severe 2,250,000 1990... ieee seis. a, oat 4 oer git 
: ieee age i Mw Sot 
acs OB i MO” ced 1935......-. Sao Owen 
1936 eeccece 104,7H ecoe 10 oeoe a ay 
1997 eeesese e 104,645 esee > wove 90,000 eevee 
198B. .ccccee 128,637 cece eoe Continued on page 56 
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THE BRITISH OVERSEAS BANK 
LIMITED 


Capital Authorised - £5,000,000 
Issued and Paid-up - £2,000,000 
Reserve Fund - - £175,000 


‘Through its world-wide connections and agencies the Bank is able to ates 
to its clients at home and abroad exceptional facilities in foreign exchange and 
in the financing of every form of foreign trade, and also to provide up-to-date 
credit reports and information as to international business conditions.’ 
Correspondence invited. 


33, GRACECHURCH STREET 
Lombard Court, LONDON, E.C3 


nae ee. eo 





(Inland): “SAESREVO, WIRE. LONDON.” 
(Foreign): “ SAESREVO, LONDON.” 
Telephone No. ROYAL 71331 


Telegraphic Address { 


EAA aE By RB hn ae 


Affiliated Institution in Poland: 
AnGLo-PotisH Banx, Limirep, WARSAW 


ee tr lihatindes sy fits ania Shailesh 





~ Glyn, Mills & Co. 


higineied ame “cane eh atk Hab, oy 


CHILD & CO. wd I and HOLT & ¢ CO. 


4 | 
ne Established be'ore 1600) ' cae 
: 





= BANKERS" g fF 
a Army and Air Force Agents, Navy and Prize Agents. . 4 
2 6 Capital ‘ . ° . . £ 1,060,000 

Hi Reserve Fund ° - ° - §30,000 





29,563,946: & 


AU Current and Deposit Aconuie . ' Be 
, 4,626,743: 


Cash in Hand and at Bank of England 











Money at Call and Short Notice ° 3,808,000 ¢£ 
aaa Investments ° e ° e 8,07 1,373 aN y 
a Advances, etc. - 11,630,270 - se | 





$2 Balances with and Cheques in course of collection om ome 
Zo Banks in the United Kingdom ° 1,436,770 - 
os 30th Janz, 1928 


| Head Office - - - 67, LOMBARD STREET, EG3 . 
- LORD WoL VERTC RTON. zee fi 








es ENCE CURRIE. 24 : 
Z LORD HILLINGDON. . re 


SIR_H. A. LAWRENCE, G.C.B. = : 
Booedier Conceal A MAXWELL. CB. CMG, D.S.0. . 
ERIC GORE NE. DSO. 
FREDERICK WILLIAM FANE 
MARTIN DRUMMOND VESEY HOLT. 
Childs Branch - . - 1, FLEET STREET, E.C.4 


FREDERICK ener FANE. 
SYDNEY ALEXANDER PONSONBY 


Holts Branch a ° ° - 3 & 4, WHITEHALL PLACE, 8.W.1 


MARTIN DRUMMOND VESEY HOLT. 
ARTHUR VAVASOUR BARBER. 
The Bank conducts every description of Banking Business, both British and Foreign. 
Letters of Credit issued. scl onan Sereda ame soot eee 
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PASl fe 
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Pore ee cet ncsonead 


Re NG AREA A EFT A 


Nee ee Rey eer cnancdoantada 
as ; 


plies evi SO ae 
= — 


ce eat 


E eeasuseeasenasscs 


BANK OF AUSTRALASIA. 
INCORPORATED 1835. 


Year Net Te Reserve, Carried 
Ended Profit. Dividend. &e. Forward. 

October. £ % £ £ 
1916 .... 407,568 .... 1%... 60,000 122,664 
Corr, ———________, Market 1917 .... 405,646 mye 65,000 123,309 
Subscribed. Paid-ap. Callable. Reserved, Value. 1918 .... 438086 .... 1% ., 95,000 127,065 
é £ & £ & 1919 .... 460,768 .... 18 .... 100,000 —_ 

1920 .... 573,062 a 100,000 1 
apooo0o «=... 432400000 ««.. 2S Mil«Ssi«w. | «4000000 =... 12,000,000 je gggg (2°32 8 Bae 2. = oe ceases 
Per Share. Per@hare. \, Pox Share. : ‘PerShare.. Per Share. iga3 a easeoe cose 13  .... 100,000 120,428 
as ‘ & a ee £5 £15 1934 .... voee 13% =... 100,000 + 130,333 
, , 1925 wees = 632,555 iw 13° sees «10,000 met 
leat ; 654,060 2 dee IID aajo0 139,567 
* Tax tree. 












Advances. 







Discounts 
&» 





GURURHREEREEEROUOUNOE § H 5 


eeeeaeanaeaeaeaes + es eevee 
* 6 6 + ¢ 6 6 ¢ 


‘ best 
> te 
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BANK OF NEW SOUTH WALES. 
ESTABLISHED 1817, AND INCORPORATED IN 1850. 
1927.—Absorbed Western Australian Bank. 





Carried 
y. N To Reserve, Forward 

andes oat ' 2 ‘ 

Market 1917...... 52493 one 1D vee, FROM wee es 

Snbecribed. = Paid-ap Callable. Reserved. Value. a eee fce* ew tas iene So. isis 

‘ £ 2 |. -S99...... sese a 175,000 aece 
7,500,000t .... 7,500,000t .... Mi .... 5650000 .... 18,093,800 Yeats) eases i sso BEND ss 
Sieve 708,619 

Per Share, leas eeeeee 771,102 eee 8 pO 2 

Pore... Per Snare, Perham, PorShare, Sept 28,1008, | HSM SUSIE ss. 0s. OOD 107s 
£20 20 ve 1925: <1.. 979,383 a ee 130,315 
a leat 1) Veet. 540,760 = 


* Half-year to September 30th. _—‘} Year to September 20th. 
Continued on page 38 
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HEAD OFFICE: 


CAPITAL : 
SUBSCRIBED - £73,302,076 
PAID UP - - £15,810,252 


RESERVE FUND - £1 ND - £10,000,000 


30th June, 19 1928 


DEPOSITS, &. - £348 472,455 
ADVANCES, &e. - £187,409,419 


LONDON, EC. 3. 










Over 1,750 Offices in 
and Wales, and. several in 
and Burma: 


Colonial and Foreign Department : ; ot ig 
80, GRACECHURCH ST., LONDON, E.C. 3. | | 


Trustee Department : 
39, THREADNEEDLE ST., LONDON, E.C. 2. 





The Bank has Agents and Correspondents. throughout the British Empire 
and in all parts of the World, and is associated with the following Banks : 


re ed , 
BR ES a Le Sag ce a tana alco ABE se eager ane 


THE NATIONAL BANK OF SCOTLAND LIMITED. THE NATIONAL BANK OF WEW ZEALAND, LIMITED. 
BANK OF LONDON & SOUTH AMERICA LIMITED. BANK OF BRITISH WEST AFRICA LIMITED. 
LLOYDS & NATIONAL PROVINCIAL FOREIGN BANK LTD. | THE BRITISH ITALIAN BANKING CORPORATION, LIMITED. 





Commonwealtb sos 


HEAD OFFICE - - SYDNEY. 


E. C. RIDDLE, Goversor. H. T. ARMITAGE, Deputy-Governor. 
Guaranteed by see wealth ‘ 





BRANCHES IN ~— 
The Prissiga! Citise ond Tywme-of Ancoratio 


36-41, New Broad Street, E.C., and Australie House, Strand, W.C. 
NDON. 
NEW YORK AGENCY : 25 Pine Street. — 


Agents and Correspondents throughout the World. 
BANKING AND EXCHANGE BUSINESS OF EVERY DESCRIPTION. TRANSACTED. 


Bankers to: 
GOVERNMENT OF THE COMMONWEALTH OF AUSTRALIA. 
GOVERNMENT. OF THE STATE OF QUEENSLAND. 
OF THE STATE OF SOUTH AUSTRALIA. 
GOVERNMENT OF THE STATE OF TASMANIA. 


COMMONWEALTH SAVINGS BANK OF AUSTRALIA. 
Branches in thes Chief Centres and 3,516 Agencies at 
Post es throughout Australasia, 


As at 30th JUNE, 1928. 





General Bank Balances a eet a £46,577,566 
Savings Bank Balances ‘— iis aa 48,124,152 
Note Issue Department... vee sy evox. 44,493,226 
Rural Credits Department ... part eS : 
Head Office: Other Items he ny wilt is a3 6,817,561 
Sydney, New South Wales. Seeman 
£146,915,460 © 


LONDON BRANCH: 36-41 NEW BROAD STREET, E.C.2. 
J. S. SCOTT, = 






Pana | Hf sHthennaaae 
| ——- sti ae anes 


| Se 
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[October 18, 1998, 


March 1, 1918. 
Net 


OF NEW ZEALAND. 
Year 


Estapusnep 1856. 


.—National Bank of Tasmania purchased, 
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National Bank of Bulgaria 


ESTABLISHED 1879 
HEAD OFFICE IN SOFIA. 


Governor: AS. IVANOFF. 
Deputy-Governors : J. TH. BOURILKOFF, D. BOJILOFF. 
Directors: DR. P. KOSSEFF, IV. ROUSSEFF, K. KOLEFF, K. GOUNEFF, M. NITCHEFF. 


Extract from Weekly Return ending 15th September, 1928. 


ASSETS LIABILITIES 
Leva Leva 
Gold Coin on hand... Soi si ..- 1,310,783,828 
Silver Coin on hand ... ik bis .-» 169,575,497 


Balances in Foreign Currencies ink --» 950,373,832 
Commercial Bills discounted ... cet --» 443,435,131 
Current Debts Accounts _.... i .-- 680,416,133 
Securities .. on = re oe .. 33,527,130 
Advances to the State Sus oa .-» 4,470,995,376 
Notes in circulation ... sa oe a 4,475,440,377 
Deposits at call .. oe) a ii oes 2,141,053,694 
Deposits at notice iit nA 489,126,828 
Current Accounts in Foreign Cc urrencies ... 269,465,010 
Capital... Sus a. ids win ai 516,422,220 
Reserve Fund ... 4 i a vis 1,128,178,091 


THE NATIONAL BANK OF BULGARIA has Branches in the following towns: 
SOFIA, VARNA, BOURGAS, ROUSTCHOUK, PLOVDIV, TIRNOVO, GABROVO, PLEVEN, VIDIN, . 
SLIVEN. STARA-ZAGORA, LOM, SISTOV, SHOUMEN, DUPNITZA, GORNA-OREHOVITZA, 2% 
HASKOVO, YAMBOL, KIRDJALI, KUSTENDIL, TATAR-PAZARDJIK, VRATZA, and 86 agencies. a 





Silas ee re TT 5 re eee 





STANDARD BANK OF SOUTH AFRICA, 


Bankers to the Imperial Government in South Africa and te the 
Governments of Northern Rhodesia, Southern Rhodesia, Nyasaland and Tanganyika. 


Authorised Capital - - £10,000,000 
Subscribed Capital- - £8,916,660 | Reserve Fund - - - £2,893,335 
Paid-up Copital- - - £2,229,165 | Uncalled Capital - - £6,687,495 


‘Head Office: 10, CLEMENTS LANE, LOMBARD STREET, 
and 77, KING WILLIAM STREET, LONDON, E.C.4., 


LONDON WALL BRANCH: 63, London Wall, E.C.2. WEST END BRANCH: 9, Northumberland Ave., W.C.2. | 


New York Agency: 67, WALL STREET. +e 
Hamburg Agency: BANK OF BRITISH WEST AFRICA, Ltd., 49-53, SCHAUENBURGERSTRASSE. et 








Over 350 Branches, Sub-Branches and Agencies in South and East Africa. f 
EXECUTORSHIPS AND TRUSTEESHIPS UNDERTAKEN. an 
INCOME TAX. Claims for Recovery of Income Tax Undertaken. " 
COMMERCIAL SERVICE i 
The Bank has over 350 Branches in Africa, and Agents and Correspondents ‘ 

the World. The closest 
Fe 


THE STANDARD BANK MONTHLY REVIEW ie sent post free on application. te eililee: thai Beanes belowntition: 
_ om all South and East African matters of trade and Commercial Interest. 


BERTRAM LOWNDES, London Manager. 
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Commercial Bank of Australia, Limited—Cont.nued jr:im p ge 38. 
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COMMERCIAL BANKING COMPANY OF SYDNEY, LIMITED. 
ESTABLISHED 1834. 
1927.— Absorbed Bank of Victoria, Limited. 





To Reserve, Carried 
7 o vo 

0 65,000 ; 
10 100,000 ; et 
ee 
ecooe 10 ; 96,421 
Bo Bae gg 
ee 10 130000 .... 90,227 
Bo 
10 175,000... 65,215 















FeNeagSS EE SS 
3% 


“ee ee ee eee e . ° a 
. ° * 


a 
1983: 2,000) 132 
198 .. 147; 
1936 .. 530,000) 13-4 
1927 .. 560 136 437, 
1928 .. 138 477, 


ENGLISH,’ SCOTTISH, AND AUSTRALIAN BANK, LIMITED. 
Registered 1893 under English Companies Acts. 
1920.—Amalgamated with the London Bank of Australia, Limited. 
1921.—Amalgamated with the Commercial Bank of Tasmania, Limited. 
1927.—Amalgamated with the Royal Bank of Australia, Limited, and a Gonneqpent issue of 125,000 shares. 


Carried 

heethea a Carta. $$, Market 
Bee MEE SP Rom yds 
5,000,000 .... 3,000,000 ere» 23,000,000......° Mil, .... 9,000,000 

Debenture Stosk . ie Jee raccenes rae 

Preferred Inscribed Deposit Btook Rodsives Dei £889,419 

Deferred Inscribed Dernelt Goch mercveceececes: ~£59,500 

t At June 30, 1928. 
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ANGLO-INTERNATIONAL BANK, LTD. 


24-28, Lombard Street, London, E.C.3. 


Telephone: Royal 4020 (S lines). - Telegrems: “ Anglaak, Leadon.” 


CAPITAL: ss 
Authorised - - £2,000,000 
Paid Up _ £1,960,008 


BOARD OF DIRECTORS : 


Chairman—GenERAL Toe Hon. Sm HERBERT LAWRENCE, G.C.B. 
| Managing Director—PETER. BARK, Esq. 
E. W. H. BARRY, Esa. Dr: PAUL HAMMERSCHLAG. 
JULIAN DAY, Esq, M.C. Sm J. GORDON NAIRNE, Bart. 
A. G. M. DICKSON, Esq. LUDWIG von NEURATH, Esq. 
Tae LORD FARINGDON, C.H. Sm OTTO NIEMEYER, G.B.E., K.C.B. 
Sm HARRY GOSCHEN, Bart., K.B.E. Si WILLIAM PEAT, C.V.O. 
ZOLTAN HAJDU, Esq. KUNES SONNTAG, Esq. 
Sm HENRY STRAKOSCH, G.B.E. 


LD 


le virtue of its Affiliation and Connections in Central Europe, the Bank is in a position to afford special 
facilities for business with that region. 


IMPERTAT BANK OF INDIA 


Constituted under the Imperial Bank of India Act, 1920. 
For the purpose of taking over the undertakings and business of the Bank of Bengal, the Bank of Bombay, and the Bank of Madras. 


BANKERS TO THE GOVERNMENT OF INDIA. 


_ AUTHORISED CAPITAL: 225,000 Shares of Rs. 500 each Re. 11,25,00,000 . 
PAID-UP CAPITAL as on June 30th, 1928: 75,000 Shares of RBs, 500 each—Fully Paid a 3,75,00,000 
150,000 Shares of Rs. 500 anal i. 125 Paid a 1,87,50,000 


Rs, __ 5,63,60,000 . 


RESERVE FUND as on June 30th, 1925, bis bbs Bad o _ &,17,50,000 
RESERVE LIABILITY OF SHAREHOLDERS as on June 30th, 1938 ” 5,62,50,000 
Governors:—fir N. M. MURRAY ; O. As SMITH, Esq. 
Local Head Offices: CALCUTTA, BOMBAY, MADRAS. 
London Office: —22, Old Broad Street, £.0.2.. Sir S. A. HL SITWELL, Manager. 

































Burra Bataar, Calcutta Benares Ellore ; Karachi Nadiad Sargodha 
= Street, Calcutta Berhampore Erode Kasur Nagpur Secunderabad 
Park Street, Calcutta (Ganjam)| Etawah Katni Naini Tal Serajgunge 
relies Bombay Bezwada Farrakhabad Khamgaon Nandyal Shillong 
vi, Bomba Bhagalpur Ferozepore Khandwa Naraingunge - s 
spnshores Road, B Bomb Bhopal Fysabad Kumbakonam Nasik Sialkot 
Mount Road, Madras Broach Gays Lahore Negaps Simla ; 
Abbottabad Bulandshahr | Godhra Larkana Nellore _ Sitapur 
Adoni (Sub-Agency) Calicut Gojra ° Lucknow New Delhi  - Srinagar (Kashmir) 
Caw Gorakhpur Ludhiana Nowshera Sukkur 
edabad Chandpur Gujranwala. ureneer Ootacamund Surat 
Ahmedabad City Chapra Guntur adura Parbhani (Sub-Agency) | Sutat City 
Ahmednagar Chittagong Gwalior Mandalay Patna Tellicherry 
mer Cocanada Hathras Mangalore Peshawar Tinnevelly 
Akola Cochin, Howrah Masulipatam Sonn City (Sub- Tirupur 
Akyab Coimbatore Hubli ' | Meerut Poo Agency); Trichinopoly 
Aligarh Colombo Hyderabad {meccan) Mirzapore Poona City Trichur 
Allahabad Cuddalore Hyderabad (Sind) Montgomery Purnesa Trivandrum 
Alle Cuddapah Indore Moradabad Quetta Tuticorin 
Ambala Cuttac Jaipur Moulmein Raichur Ujjain 
Ambala Cant. Dacca Jalgaon we me Raipur Vellore 
Amraoti Darbhanga Jalna Murree Rajahmundry Viramgaum 
Amritsar Darjeeling ‘Jalpaiguri Mussoorie Rajkot Vizagapatam 
Asansol Dehra Dun poemenedwer Muttra Rahgoon Vizianagram 
‘ Bangalore Delhi Jhansi Muzaffarnagar Rangpur Wardha 
Bareilly Dhanbad Jodhpur Muzaffarpur Rawalpindi Yeotmal 
Bassein ‘ Dhulia Jud! re Myingyan Saharanpur 
Bellary + Dibrugarh Jullundur City Mymensingh Salem 
CURRENT ACCO S—Opened free of charge. FIXED DEPOSITS—Received at Interest. 


SAVINGS BANK D Ss a teomres and “interest allowed. 
GOVEENMENT AND OTHER ived for safe custody, Interest and Dividends collected and credited 
account or remitted in accordance with instructions. 
8 AND CASH CREDITS—Granted, and’ approved Mercantile Bills discounted. 
, Powers of Attorney, &c., may be had on a at any of the Local Head Offices or Branches of the Bank. 
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8,000,000 . 
410&&5 . 


Callable. Reserved. 
& 
Nil. 





Ovdinary, September 28, 1928 .........000 





Eagiish, Scottish and Australian Bank. Limited—Continued from page 40. 


Per Share. Per Share. Per Share. PerShare. Sept. 28, 1928. 
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BRITISH FOREIGN & COLONIAL 


THE ‘ECONOMIST. 


THE 


CORPORATION LTD. 


ISSUING HOUSE COUPONS 
FOREIGN EXCHANGE 
LOANS 
OTHER BANKING BUSINESS 


AGENTS IN ALL FOREIGN COUNTRIES. 


B. F.C. House, 81-87, GRESHAM STREET, 


OTTOMAN BANK 


Paid-up - £5,000,000. 
* &1 3250,000. 


London Office : : 26, THROGMORTON STREET, E.C.2. 


H. Barry. Assistant Manager and Secretary: CO. E. L. Corthora. 
¢ Manager: ppard. 


Capital - £10,000,000. 
Reserve Fund - - 


Depete Saad B. 


MANCHESTER: 


66-60 Groes Street. 


LONDON, E.C.2 








8. C. Pearce. Assistant W. P. She 


| PARIS: | 


7 Rue Meyerbeer. 


CONST. nen (Galata, Pera & Stamboul). 
VPRUS. 


41-43 Rue Grignan. 


EGypr, PALESTINE. PERSIA. MESOPOTAMIA. 
iffa. isieake Hamadan. 
Cairo. oon Larnaca. Kermanehah. Ba orah. 
lemaitia. derusaiom. Limassol. Teheran. Moseoul. 
Mansourah. Nabious. Famagusta. Tuz. 
Minieh. Paphos. 
Port 
SALONIGA. SMYRNA. TUNIS. 
SYRIA. 
(Banque de Syrie et du Grand Liban—A filiated Bank.) 
Aleppo. Beyrout. Lattatda. 
Sennen Damasous. Saida. 
Hamah. Tripoli. 
Home. Zahie. 


ATHENS-Gritisch French Discount Bank, Ltd.—(A filiated Bank.) 


The Bank has its own Branches or Agents in every important town in the Near East. 


Deafts and Telegraphic Transfers isqued. 


Exchange and insurance operations effected. 





Letters of Gredit granted, 
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National Bank of New Zealand, Limited—Continued from page 42. 






































Total 
Liabili- Tand ti 

: r Prem, u 3 
Assets. at Calli tare, Blane a 
| & Short Ondries, in. | , 
: or Aang 

3% | 11-21] 2.574510! : —— 
a 2510.75 701) 555 18:3) 68,481 lnm |} 
5 06.395] 736)! 5.931.312! 1,394 3191 838 aa its 
304, 654A! 61: : 044) r 1 ice 4 
paseo] (ree Late ce 

° “ 98,29 | 7 5} 1,295,801 é 161,037 
43 antl al 1487 10672 a 
“3 558|63%|[10.235.158)" 2'173.946) 21-21 iste 
. 86,133) 65°2'/13,578,444)| 1,961,566) 145 139.978 7 
e $206,032] 5311 /15656,58 83 es iis 
5 9] 60°8'/15,191,651/| 1,087,062 570,296 241,045 iit 
= 1.442,154| 67°7|/16,884,510 2173.0 M698 |93 
= (20,822.92) 62°5/17,371-872) 1/404,718] §112,000,236 ao is 
56 4 60. }? U es QF 7 >. c . 5 4) 453,101 3 
-' 56 12,088,015 | 63°5':18,S 5" 2,078,387] 10°9)2,129,749' 11 sop m 
* Includes discounts, masa 30 


QUEENSLAND NATIONAL BANK, LIMITED. 
4 INCORPORATED 1872. 





 teiicciciceaseaniilaial ae 
; Subseribed. Paid-up. Callable. ‘Reserved. alee. 
i | o- & & a Se. 1919... 1060S... 
4 3,758,000 eee 1,750,000 cece Nil core Nil eeoee 3,062,500 1 eee — 


Premises 
and 
Sundries. 
Per Cent < 


3. 
s 


* Notes. 


THE UNION BANK OF AUSTRALIA, LIMITED. 
: EsTaBLisHEeD 1837. 






ee Market £ 
‘Sabscribed. Paid-up. 8), ms 
83,057 
12,000,000 86,818 
i 89,712 
90,003 
‘PerShare. Per Per 92.902 
a : Share. Per Share. Per Share. Sept. 28, 1928. oe 
e 99,404 





i! 
Per Cent. 
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(PSHSRERE 








& 
2890... rv] 

419,112 
28% .. 718,684 
1900... 130,738 
2905 . 675,8%) 31 
1910. 549,06] 
1914 .. 504 
—" 

a 4 

a ie 
1918 .. 485,546 






909} 1°7 4,003,958 101! 
59,186) 1-4 4,037,788 100 
133,707 
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BRADBURY, WILKINSON & CO., LTD. 
DESIGNERS, ENGRAVERS & PRINTERS 


—of— 

BANK NOTES, 
POSTAGE STAMPS, 
BONDS, SHARE WARRANTS, 
= CHEQUES, 


ALL DOCUMENTS OF SECURITY 
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PROSPECTUSES, TRUST DEEDS, 
CONFIDENTIAL REPORTS, 
AND ALL STATIONERY FOR 


TeHLie 
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| FINANCIAL HOUSES al 
fe HEAD OFFICE & WORKS: LONDON _ OFFICE: a 
| NEW MALDEN, SURREY 2 2 MOORGATE BUILDINGS, = 
a E.C.2 sy 
Telephone; LONDON WALL 8806-7-8 Oo 






Telephone: WIMBLEDON 2500-1-2 


Teri i. 
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THE MITSUI BANK, LIMITED, JAPAN. 


(The eldest Banking Institution in Japan—Founded in 1680.) 


Capital Subscribed ses weeteeestoe, VOB 9OO.000,000.00 Reserve ie OE ,800.000.90 
Capital Paid Up ne ne cee tee wee ©9.000.000-58 Sosa Ruse Fund on te ee a $7,500,000 5 
Reserve Fund for Dividend... «0 ow 000.00 Ua Profts a a an ak ae 2.607.635.45 


HEAD OFFICE: We. 1-5, HONKAWAYACHO NIHONBASHIKU, TOKYO, JAPAN. 
tatend Branches: ' . ad 
" . Kobe, . .Marun ouchi . ( ), Osaka, 
Dojima (Osaka), Fukuoks, Hiroshima, Kewaguchi (Osaka). ¥ nee (Tokyo). Moil. Nagasaki, Nagoya, Nikonbeshi (Tokyo Ovaka Nishd 
Fereien Branches: Bombay, London, New York, Shanghai, Sourabaya. 











. National | ds Paris Banque de l'Union Parisienne. 
London—Barclays Bank, Lid.; Midland Bank, I4d. Parle—Comptoir 3 
New York—The National City Bank New 3; Bankers Trust Company; Hamburg—Commers- und Privat- AG. 
. ee Se —_ Bombay—National Bank of India, 144.; Licyds Bank, Ltd., Cox’s Branch. 
CONDENSED BALANCE SHEET. 
Dr. 30th June, (928. Cr. 
Ciabitities. Y Assets. Yi 
Capital... a on a al sae Le aint Pa es 100,000,000.0° Capital unpaid <a — 40, 0 000 <> 
Reserve Bund ...0 0.00 00 0 oes eees a ee 500,000. | Cash in hand and at the Bank of Japan 70, CI 
Special Reserve Fund mk whe . be 000,000.°° | Money at call and short notice ate eos _ 30,100,000. 
Reserve Fund for Dividend ... ed as s : capes sa Yeses Caan Dae 
Pension and Provident Fun ge ye mae te a Hee 4 = tures and Stocks od deen aad 113,348,946. 
Dnfe uee ee iWonet | Quvtdmens Liabilities unger L/C., ete. per, contract iat sike 
Voreign Bills of Exchange ee Ne é Due from Foreign Agents and Correspondents oh 
Due to Forel SD letagebdinns (including Discounts) 41,801,306. Loans and Discounts... =. USS wack! 595d 642.0 
Listes under U/C, et6. ew 12:274°519.% | Due from Local Banks noses 
Dette Gage ect Soe econ, ey ese Deak Premio ond ‘Real Estates =. | Gceaeen 
Interest. accrued on Deposits not due ... : 6,337.374.9¢ \ 
Rebate on Bills not due ... 2,699,815.84 
Nett Proft jar tae el per 6.742,635.00 
859,181,898.¢8 859,181,898.¢8 
iin » ETE, 
Dr. APPROPRIATION OF PROFIT. Cr. 
Reserve Fund ; a Profit Half-Y 0.142.635. 
Reserve Fund for Dividen@ 0 0c. cce ese tian t 000.0 ec hs ion hot oo... 2/363,700.%8 
Pension and Provident Fund a “ eee aescer : 
Dividend t© Shareholders. 3.  ... a 3,000, 000.°° 
Balance Carried Forward to Next Half-Year aes 3.607,635.4 
9,105,885. Sh * 9,105,885.6 
ante ‘ ' wl —. 


The Bank sells Drafts and Telegraphic Transfers, buys approved inward and outward Bills, grants Commercial Credits, issues Travellers’ Letters of Credit available in 
London Ofice: WINCHESTER HOUSE, OLD BROAD STREET, E.C.2. 
; Nos. London Wall 3221, 3222. ; 28S Mt Inland Telegram Address: “* Mitsuigink, Stock, London. ” 
7 See Exchange; London Wall 4239, Colts 26a: * Seem, Lanes 
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1919—Absorbed Bank of Ottawa. 
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Bank of Yarmouth 


Bank of Halifax, 1 


People’s Bank of New 
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‘1913—Absorbed Bank of New Brunswick. 
Paid-up, Callable. 
g 8 
esse §=—'0,000000 liz... Nil, 
Share. : Per Share. Per 
$100 me ae NiL gis 
ala 
oa 
vV——_—_—_—_—_————CarraL.——_——————— Market 
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SOCIETE GENERALE 


Subscribed Capital - - - Frs. 500,000,000 
Paid-up Capital - - - -  Frs. 250,000,000 
Reserve Fund and Undivided Profits - Fre. 121,427,573 
Deposits at 31st May, 1928 Frs. 12.395,835,822 



















Head Office : 29 BOULEYARD HAUSSMANN, PARIS. 
LONDON Office : 105 OLD BROAD STREET, E.C.2. 
West End Branch: 65 REGENT STREET, W.1. 





OVER 1,350 BRANCHES IN FRANCE AND NORTH AFRICA. 
SUBSIDIARY BANKS or Correspondents in all parts of the World. 





This Bank transacts every description of English and Foreign Banking business, including the sale of Drafts 
and Telegraphic Transfers. It also issues Circular Letters of Credit and undertakes the purchase and sale of Stocks 
and Shares on the Continental Exchanges, the collection and cashing of Dividends, Coupons, Bills of Exchange, Drawn 
Bonds, arrangements for Documentary Credits, etc., etc. 

The West End Branch has been specially fitted with Safe Deposits for the use of Customers. This Office buys 
and sells Foreign Exchange. 


MARTINS 
BANK 


LIMITED. 


Formerly 
BANK OF LIVERPOOL & MARTINS LTD. 
with which is incorporated the 
LANCASHIRE & YORKSHIRE BANK LTD. 











DISTRICT 
BANK 


LIMITED 
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Current and Deposit Accounts on usual terms. 
Home Safes issued. Savings Accounts opened. 
Travellers’ Cheques and Letters of Credit 
issued payable throughout the British Isles 
and abroad. 


Pet “ : m 


























Head Office: 


7, WATER STREET, LIVERPOOL. ey oan Foreign and Colonial 
London Office: The Bank acts as Executor and Trustee either 


alone or with an individual. 


Foreign | 2 cade Set roel 


68, LOMBARD STREET, E.C3. 


Manchester District Office: 
43, SPRING GARDENS. 
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2 Castle Street, Liverpool 

76 Cornhill, London, E.C.3 

Trastee 13 Spring Gardens, Manchester 

Department 

London 75 Cornhill, E.C.3 

Offices West End Branch, 46, Old Bond 
Street, W.1. 


Liverpool Office - - - 3 Water Street 
385 BRANCHES. AGENTS EVERYWHERE. 
HEAD OFFICE— | 
SPRING GARDENS, MANCHESTER. 





CaprraL SuBscripep © .. .. £20,602,272 
CaprraL Paip Up AND REsERvES 7,719,585 
Deposits, ETC., at 30th June, 1928 81,058,805 























The Bank has over 560 Offices, and Agents in 
all the principal towns at home aad abroad. 












All descriptions of Banking, Trustee and 
Foreign Exchange Business Transacted. 
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The Canadian Bank of Commerce—Coniinued from page 46. 
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Absorbed Union Bank of Canada, 1925. 
Profit 


Absorbed Northern Crown Bank, 1918. 


CANADA. 


ROYAL BANK 


October, 1916. 


> 
Carita. 


Absorbed Traders Bank of Canada, 1912. 
Absorbed Quebec Bank 


Absorbed Union Bank of Halifax, 1910. 


Authorised. 
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Partners: A. LULLIN, F. BOISSIER, J. STRAESSLE, M. FERRIER, J. LULLIN. 


Telegraphic Address : “FERULIN, GENEVA.” 


Londos Correspondents: 
MIDLAND BANK, LIMITED. 
SWISS BANK CORPORATION. 
en COMMERCIALE ITALIANA. 
Mess B & CO, Ld 
Mesers. HELBERT WAGG & CO. Ltd. 
Messrs. S. JAPHET d. 


& CO, 
Messrs. SELIGMAN BROTHERS. 


Erlangers Li: A 


~ Bankers, 


4, Moorgate, 
London, 


E C.2. 


Telephone: London Wall 6633. 





Premnpmnem 


nes 


al 


LALLA oD, 


SWISS BANK 
CORPORATION 


ESTABLISHED 1872. 


BASLE, ZURICH, ST. GALL, 
GENEVA, LAUSANNE, 
LA CHAUX-DE-FONDS, 
_ NEUCHATEL, SCHAFFHOUSE. 


LONDON OFFICE - 99, GRESHAM STREET, £.6.2 
WEST END BRANCH: 1c, REGENT ST. (Waterion Place),$.W.1 





Capital paid-up - - £5,600,000 
Reserves - - - - £1,680,000 


Every description of banking business. 
Current and deposit accounts. Purchase 
and sale of foreign anthanien for forward 
delivery. 
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All kinds of banking business transacted. 
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New York Correspondents: 
NATIONAL CITY BANK OF NEW YORK. 








Messrs. A. ISELIN & CO. 





Messrs. HALLGARTEN & CO. 
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THE IMPERIAL 
BANK OF PERSIA 


(Incorporated by Royal Charter, 1889.) 


And under a Special Concession Bankers 
to the Imperial Government of Persia. 


CAPITAL FULLY CALLED UP - £650,000 
With power to increase to £4,000,000) 


RESERVE ACCOUNT - - ~- £573,000 
RESERVE LIABILITY OF PROPRIE- 
TORS UNDER THE CHARTER - £1,000,000 
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LONDON OFFICE : 


33/36, King William St., London, E.C.4. 


CHIEF OFFICE IN PERSIA: 
' TEHERAN. 
BRANCHES IN PERSIA : 

Abadan, Ahwaz, Barfrush, Birjand, Bunder Abbas, 
Burujird, Bushire, Duzdab, Hamadan, Isfahan, 
Kazvin, Kerman, Kermanshah, Masjid-Suleiman, 
Meshed, Mohammerah, Nasratabad  (Seistan), 
Pehlevi, Resht, Shiraz, Sultanabad, Tabriz, Yezd. 

BRANCHES IN IRAQ (Mesopotamia) : 

Baghdad, Basra, Khanaqin, Kirkuk. : 
BRANCH IN INDIA: ; Reihet 
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The Bank is iconéredl to transact Banking business 
of every description in and connected with Persia, 
Mesopotamia, 






India and the Near East. 
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Reyal Bank of Canada—Continued from page 48. 
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Discounts 
: and 
Advances. 
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5| 71) 2004406 11:2) 10,76; mas] 30 
an 103} 12,061,575 S441 aes) 9 
. “ sal 31 
7 D267) +8 
. , 19907, » 
yeaa 8 | a 
aes] 79 11357 is ears Seu! 35 
| $0 16,261,056) 3 430 “ 
0,049,673} 94 19,637,206, <0 438 53536e7| 4 
5135) 97 10,065,152! 2A 34 482 49 
moa 103 Stenee |S teeta 
$515) 861100075 SLOWM dea ota {3 
o7aaaiTols is SSSI asegern 
157 So 115 27 269.197 187] Gh.sa0115 475 68 
sl 134 29,05827 157 8.978% aeolseoe 


(5) INDIAN BANKS. 
IMPERIAL BANK OF INDIA, 









BALANCE-SHEET. 
dune 3, 266. Jane me, ets. dupe, Wee. Jane 30, 1926. vnieee Jeane 30,108, 
reo enconnersnees 49250000 |. S0750000 .. 87 somo Other authorised securities under sai , ~— = wm 
ae Tessas |. TSITGATS . ISSNIOSLS hese, cececececerececseess 2491,96,803 .. 130716001 ., 11957168 
i aiskadecasisomnaneesda “ih ; Cash credits ........0c0c000000. 9% i 
Sundsies AST “23418 ean sj ease owe 30,19,75,811 
bills discounted and 50467 e 4,33,05,433 eo 42,1642] 
shes’... cerns, 1,26,04075 .. 53454 .. S623 
feedte  eigiie: “ake oie 
Balances with other banks ...... 418 .. 613,104 . 08,235 
Cash SCHOO CSOOSES COLE OE ELELEOE 453,12,967 ° 22,83,76,965 13,79,67,219 
THE MERCANTILE BANK OF INDIA, LIMITED. 
Recistergp 1892, 
Absorbed The Bank of Mauritius, Limited, as from January 1, 1916. 
Absorbed the Bank of Calcutta, Limited, as from March 31,1906. 
To Reserve, Oarried 
een, Net Profit, Dividend. de. Forward 
Guheatnes, Pald-ap. Callabie. Reserved. Jas... - 11409 =... a. 62.000 ; wan 
A” Ghares .. £750000 .. 4375000 .. £187,500 .. £187,500 oe orseeee 1% 006 .... i cece 72,000 S845 
Per Ghare oe 25 eo &13 10s oe & Se ee & Se 1918 jeeeeeoece eece 14 oose 75,000 eoe 8 
1919........ 215636 .... 16 ee 85,000 : ao 
“B” Shares .. 750000 .. £35000 .. 187500 .. £187,500 Ieee ee UO le Bean 
PerShare . a3 .. £12l0s .. £658 .. £65 1923 Lekeeeus way oe 18 : a . an 
eeeessce ee ecoe ° - 158,222 
“C” Shares .. 4300000 .. £3000 .. Mil .. Wil Sat voseee Si noe sees, eee aa 
PerShare .. ee So: ae ee ee 2906 «...... 260788 - 36 ssn ve ee 
LIABILITIES. 
; 3 
§ i N Cash in ' j 
Z 33 |§| "aw Sesh a1 Bl savens | i 
i a E co andat- s Ne 
> Call. < 
1909..| 9 ni 1 ged 402,440 | 11 i, 
1905 ../ 10 56 a : 767670 | 171) 51C i 
ime ..| 2¢| 987,500 13 pees 839,735 |11°0| 638,915) 8-4] 5,781,458 | 763 387.283 s 
195 ..| 36 | s1 90,750 6,303,064 | 647] 8,287,487 || 1,aus.987 | 173} 342,655) 4-2| S,roal7 |697] | T28 4 
1914. 1 962.50 5-2] 1,074,210 | 1,613,168 477,825| 60) 5,018,086 v92A78 | 
ia | Rasa sg eee So rae pos est epee ry tenes led eaee| 
wait. a8 [Lala 509 137,429 | 1,140,860 | £371,428 | 1791.00 298 D 8,396,189 Tovar | #8 
1919..| 19 [sonool 671 tes: 4 73] ceeniss | Xaaxace |issucasne 9) Ts1sesares |60| RET |g, 
tap | masa wee atae Ta ras | Ce mised $0) ee tena annans (od "ier 
1923 -:] 90 |2. 980,000 1-4| 290,637 207,608) 12) 546,896 3364426) 2 sor qa7eet | 1 
1923 |_| 92 |a'300000 15| 293,947 0] 10] 750,704 36 4,004,694 1311579 | $3 
1994 - || 23 |a-350,000 15) 192,104 1 2,638,003 | 16° SH 358) 7 api] 1,511,85| f 
1906 ..| 35 fagooa00 13) 009n 16] So1a00 96,811 oraee denn | 76s | SF 
1927 «| 94 (APO 13 ove AF ta Soxoee Ua ase DSRS 38-6] 9495,0N6 |516_ S15 
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B.W.BLYDENSTEIN & Co., 


54-55-56, Threadneedle Street, 
London, E.C.2. 


enna ene A LE LC CT at 


BANKERS 


ALL BANKING AND DISCOUNT 
BUSINESS TRANSACTED. 


Dealers in British Treasury 
Bills of any Maturity. 


Deposits received for short and longer 
periods at rates to be obtained on 
application. 


Special Facilities for Business 
with Holland. 


FORWARD CONTRACTS IN FOREIGN 
CURRENCIES. 


Cable Address: 
“KANEYAMA, OSAKA.” 


THE ECONOMIST. 


CORPORATION 
LIMITED 


CAPITAL 
Authorised Subscribed 
£2,000,000 £1,250,000 


President: 
The Rt. Hon. The —— ees K.G., P.C., @.C.B., 


Directors: 


Vice President: 
CHARLES LAURENT, Esq. 
F. A. Szarvasy, Chairman 
R. OLarF HAMBRO 
BR. M. Houuanp-Magtin, 


C.B. 
Pixrres MIRaBauD 


| “wer 51, LOMBARD ST. cx. 
jo | LONDON.E.CS, “=~ 





Codes: 
A.B.C. 5th & 6th: Lieber's & Bentley's 
Complete Phrase Codes. 


YAMASHITA SHOTEN 


IMPORTERS, EXPORTERS & GENERAL MERCHANTS. 


10, KITAKYUTARO-MACHI, OSAKA, JAPAN 
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LIMITED. 
Net Prodi. 
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THE ECONOMIST. 


THE EASTERN BANK, LIMITED. 
Recistaaep 1909. 


CHARTERED BANK OF INDIA, AUSTRALIA, AND CHINA. 
NATIONAL BANK OF INDIA, 
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THE BANK OF NOVA SCOTIA 


General Executive Office—TORONTO. 
Capital Paid WP - : - $10,000,000 
Reserve Fund - - $20,000,000 
Total Assets . - over $260,000,000 
Address enquiries to— 


London Branch: 108, OLD BROAD STREET, E.C.2. 


A GENERAL BANKING BUSINESS IS TRANSACTED. 


Fully equipped for Foreign Exchange, Collection and Letter of Credit business with all parts of the World. 


Particular attention is devoted to Business with Canada, Newfoundland, and the West Indies, where 
Branches of the Bank have been established many years. 310 Branches. 













































THE BANK OF AUSTRALASIA. | 


(Incorporated by Royal Charter, 1835.) 
Head Office: 4 THREADNEEDLE STREET, LONDON, E.C.2. 
West End Branch: 17 NORTHUMBERLAND AVENUE, W.C.2. 


ee Zonet “an “a ‘ts we ist vise one so sei £4,000,000 
ae Liebiliey of Proprietors under the Charter oa 


ae es ee oe OU re ee elc re. CUD? 
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DIRECTORS : 
T. RB. JOHNSON, _ 
FREDERICK V. LIVINGSTONE- 
LEARMONTH, ee. D.8.0. 
RreutT How, THE 
MIDLETON, K.P. 


Letters of Credit and Bills of Exchange granted. Bills Pees, Bent SS 
” Business of alee description transacted with Aus 


Deposits received in London at interest for fixed periods on terms which may be ascertained at the Office 


BANCO NACIONAL ULTRAMARINO 


STATE BANK OF THE PORTUGUESE COLONIES. 


HEAD OFFICE: LISBON. Established in 1864. 
CAPITAL RESERVES : 


Esc. 50,000,000. Esc. 49,000,000. 
OFFICES IN THE FOLLOWING COUNTRIES :— 
Portugal, Portuguese etpARis ie ne, inde, China, Timor, and Brazil. 


An 
Baltien’ Congo, | BANCO. DE. ANGOLA. 


NEW YORK: Trust Co. of N. America, 93, Liberty Street. 
AGENTS AND CORRESPONDENTS IN ALL PARTS OF THE WORLD. 


London Office - - = -_ & BISHOPSGATE, E.C.2. 
Telephone : London Wall 0295. Telegrams : ‘‘ Ultranacio, London.’’ 


SS DRS wae IO SD ON TO ae 
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BANQUE BELGE POUR L'ETRANGER 


SOCIETE ANONYME 
(Filiale de la Société Générale de Beigique.) 


CAPITAL (subscribed)... hos sisi aS ces ‘es Frs. 200,000,000 









oe (paid up) eee eee eee eee eon eee Frs. 112,301,375 
RESERVES eee Frs. 100,000,000 
5S HEAD OFF ICE : BRUSSELS, 66, rue { ae Colonies. 
ranches:—PARIS (12, Place de ls Bowne) NEW ee" PER, GUANGHAY, Tene taRROw” GALATZ, CONSTANTINOPLE. CAIRO, 






LONDON OFFICE ICE : aan Seana ee E.C.2. 









CORRESPONDENTS IN ALL PARTS OF THE WORLD. 
u AQENTS aM THE ‘UNITED KINGDOM FOR THE BELGIAN POSTAL CHEQUE SERVICE. 
rn OF CREDIT. COLLECTION OF “— AND eee cae ORAFTS. 
1 Been EXCHANGE, business 0 specisiity: FOREIGN CURRENCIES || a oe . om 
ALL KINDS or. sannina BUSINESS UNDERTAKEN. 
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YEAR. 
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BANKING CORPORATION, 


0,000,000 


£15,397,528. 
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Jane 37. 
and sale 
BaLANCE-SHEBT.—Marech 31, 1928. 
& 

° 906,601 

5,094,375 

4,975,500 

1,250,000 

69,153,335 


rebate on bills not due, income tax, 
@s per contra .. 
con 


& Oo. 


Established in Australia 184 


Londen Office: 73-76, KING WELLIAM ST. E.C4. ROBERT THODEY, F.LA., Manager for the United Kingdom. 
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000. Annual Income: £1 
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PROVIDENT SOCIETY 


the year ended Mareh 31, 1938, 
of bills re-diecounted 
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FOR LIFE ASSURANCE 


SP eetoeeseseeseccseres 


and 
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BARCLAYS BANK (DOMINION, COLONIAL, AND OVERSEAS), LIMITED. 





, 958,416 shares of £10 each, fully paid up .......... 


Loans 
Bills ressivable 


Profit and loss 


National Bank of India, Limited—Continued from page 52. 
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The Ri Straits 
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investment, ie 
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Notes in circulation 
and other 
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Sl, 1987, £19,380; net profit for 
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CAPIT. 
PAID-UP ee 


BRANCHES 
8 Ge Cle, 
Cali sin. Pereira. 


BANK 
OF ISSUE) 


- $12,440.975.02 
Office 


Santa Marta, Tunja. 


CONDERIEEY  SIASERET OF THE, COREE a8; tp Clete oF Butiness' en Ce See Dap of: dimes: 100 
RESOURCES 


Fa. ® 18,820,459.29 

Geld ites owe 9, 589,543.87 

Other legal currency . 1, ‘090, 086.45 
Totel cash on hand . 

Gold with Banke abroad 

LOANS AND DISCOUNTS we MEMBER 


SRNMENT | SECURITIES 


GOVE eee 
SD OFFICE | AND ‘BRANCH PREMISES 


figures in Colombian gold 
. One Col: 





.6976 a A 91666 
amme le 
). BATE OF D ’ 
since May, 1924, 7%. 


Legal Geld Reserve, as per Enabling Act, 60% 


TOTAL $ 


34,500,089.61. 
* 39:008.283.92 $ 63,508,323.53 
7, 360. 215.86 
816,7 


664,098. 
1,285,800.22 


73,686,164.90 
ani 
Actual Legal Geld Reserve, 63.13% — Actual Total Reserve, 


vars NOTES ISSUED, OUTSTANDING 


Ia U.S. 

Other Official A 
In Colombian currency mney 8 188, 664.20 
In U.S. dollars 


Member Banks ... 

Individuals 

OUTSTANDING “TREASU 
PAYABLE IN GOLD . 

SUNDRIE 


RESERV 
UNDIVIDED PROFITS - 


$ 60,977,311.60 
EPOSITS: National Governm 


In Colombian eementy® 694 989.5 
dollars . 


LS 613. rg $ 3,364,608.17 


we one. 43 


4, $32, $38. 
"609,917. $3 9,596,397.32 


32,929.00 
. 10,486,400.00 
1,283,445.42 

ws» __ 671,129.60 
$ 73,635,154.30 


‘874.23 
Total Official Deposits $4, 


s 
PAID UP UP CAPITAL 


° TAL 


KANSALLIS-OSAKE-PANKKI 


(National Joint Stock Bank.) 


Established 1889 





HEAD OFFICE: HELSINKI (Helsingfors), FINLAND. 
160 all over Finland 


BRANCHES : 





PAID-UP CAPITAL and RESERVES 


- Fmk. 403,000,000 





Every kind of Banking and Exchange Business transacted at most favourable terms. 


THE ECONOMIST. 2 
LA REPUBLICA ©"ort 


RESERVES and UNDIVIDED PROFITS - o- 
General Manager : Head 
JULIO CARO. 





Deposits Received. Bills Collected. 
Mail and Telegraphic Remittances Made. 
TELEGRAPHIC ADDRESS : “Kanealliopankki.” 
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PIONEER LIFE 


ASSURANCE COMPANY, LTB. 





iy ‘THE Directors of The Chatwood 

Ue Safe Company Limited 

is announce that owing to the con- 

urd tinued growth of the Company's | 

iin business, and to the fact that further 

fae ompenion at the works at Bolton i - ca 

foe impossible, the entire staff, a 

te and equipment have now boas ie 

ue moved to extensive new o ps 

ue ceote ont Company’s estate ay 

<a ea at on i 
THE BANK OF ADELAIDE|fs . i 
| inca m THE CHATWOOD SECURITY & =f 
‘22,220,000 «=| By oF | hi 
Reserve Liability of Shareholders - § £1.280,000 (7 tye CHATWOOD SAFE CO., LIMITER (a7 
a ie BANKERS’ ENGINEERS a ‘i 
satan so Late of Cred eae oy Remittances cabled, every ie GLASGOW: or, Shgesth Row. f 
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—THB OCHATWCOD TRADITION 


ANNOUNCEMENT 


Head Office and Works : 
SHREWG6EBURY, ENGLAND. 
Telegveme: Chatweed, Shrewebury. Telephone: Shrewedury 3001, 
Branches : 

LONDON: 3, Laurence Pountney Hill, E.C.4. 

... "Phone: City 9471. 


MANCHESTER ae Exchange. 
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JOINT-STOCK BANKS OF ENGLAND AND WALES 























BANK OF ENGLAND. 


At the ee. ous court of the Governor and 
Company of the of England, held on September 
2oth, the Right Hon. Montagu Collet Norman, the 
Governor, stated that the ave for the half-year ended 
August 31st last, after making provision for all contin- 

ncies, were £700,182 8s 10d, making the amount of the 

Rest’ on that da 37209448 4s 11d, and that after 
providing for a divi of 6 per cent., less income-tax, 
the “‘ rest’ would be £3,021,903 4s 11d. 


SEPTEMBER 10, 1923. 
Iasvz Department. 





es 193,187,370 | Government debt..... eocee 12,015,100 
Other securities .......... 8,734,970 
Gold coin and bullion. ..... 173,437,370 
195,187,370 195,187,370 
Banwxme DeraarMent. 
& 
ite wate e+ 28,064,800 
sennees — eccese 170,177 | Other securities .......... 44,898,746 
Geposite* ........ ij %} ee ey ncetereuinns «66 59,414,420 
pote other bills. . 100,801,540 Gola coin eeeerse 2,642,872 
missi on and 
* . Com of National 
{woluding Exchequer, Contngy Beaks, = oners al t, 
BARCLAYS BANK LIMITED. 
BALANCE-SHEET—June 30, 1928. 
) £ 
' Cazrent, and other me to ene one with the an 
. t (including ngland ........ 
| Dalanes of profit and loes)317,950,894 ces with a * 
Asoceptances and endorse- banks and cbeques in 
ments, &c., for account of course of collection ...... 11,516,231 
Oustomers ...........00005 15,923,346 at call and short 
Capital. er rt 5 ae ee er eee 21 941,720 
ot a 25430356. Investments eaiidine 
11,760,811 “B" shares of £64 securities lodged 
£1 each, a for blic ts)— 
£11,760,811; 667. c” securities of, or guar- 
shares of £1 each, fully anteed by, the British 
pas. See sdinnenesnmen 15,858,217 a ane 
Reserve seeeeneeoecece e~ 10,260,000 Dominion pF 
Sian, Doak of land and 
£1,749,053; other invest- 
ments, including fully 
paid shares and 500,000 
a one in 
Barslaye Bank (Dominion, 
Colonial and Overseas) 
OE ns its tints ee -0e 49,947,308 
The aie Bank— 3,676,227 
Union Bank of Manchester, 
of £5 each, £2 10s paid ... 1,800,000 
a ~ 170,511,201 
accoun' ecccececes 
Liability of 
acceptances and endorse- 
esse Descent 15,923,346 
ing properties ............ 5,459,813 
350,982,467 360,982,457 
COUTTS AND CO. 
BALANCE-SHEET—June 30, 1928. 
Capital paid up seoheeo Coin, Bank of England and , 
Reserve Mesececseessee (000,000 notes in the 
Carrent, and other United Kingdom and 
Se aoe balances with Bank of 
for bad and doubitul debts, Balances with, and cheq ‘ heq oo 
ane oe avianecs, "| gibee bans in the United 
e Kingdom Ireland : 
ments, &c.,as percontra.. 357,662] cheques, drafts, &c., in . 
Money at call & short notice 1 ssa 
Investments (of which - 
a 
Anne’s 
ritish Governmen 
k & 
ial Government 
invest- 


ee e8re00 


i 


Sa 











& 
Capital—632,000 shares, £15 é Cash in hand 
each, £5 paid ........006 196,000 i SndintheBa, | 
Garret, dopant tnd ota . oem and short 6,402,197 
accounts {including | Bililsof exohec. jc’: 
balance of profit and loss) 51,573,112 etree, ae (clad, “6m 
ts om account of _ a cartes Government ‘ep 
Cc © .cccccscocestes ° tish rail sae geese) fee. . 
melenemenii, pension, | Componente ay 
account of customers .... 942,948 Other esoonnemers and " 
Liabilities of customers io: 
crete ead’ agntyed 
tions ............. 
Bank property...00.0""7""" Usitia 
57,138,303 
GLYN, MILLS, AND Co. 
BALANCE-SHEET—June 30, 1928. 
Capital paid up 1,060,000| Coin, bank ani! 
Ce erercerece and 
Resorvefund = -.-.:...... 530/000 notes, and balance at Bank 
se “ erro ane 29,563,946 Balances with, and cheques 
on account of customers ; oo 
of the bank pre- — Kingdoge ©)" the United ere 
mises Ries ccvcates 194,879 Money at call and at short 
Bills discounted... .7"**"" 
Investmente— : 
British Government 
slicer enanatee cee’ 
Advances to customer and me 
er accounts ........., 7 
Liabilities of customers for comes 
Sapaionan per eoans 
mtra .... 
Bank and other premises ame 
(freehold) ................ 695,000 
33,305,036 33,305,036 
LLOYDS. BANK LIMITED. 
BALANCE-SHEET—June 30, 1928. 
Capital paid 15,810,252 Cash in hand and with 
MD cnipnevepess i 
Reserve fund : secengnteabe Bank of En a 
Current, deposit, and other ces with, and cheques 
Osi ost sis. eee 348,467,745; in course of collection on, 
Notes in circulation (Isle of other banks in the British 
MY ons ceed dee cdc dt abeee 4,710 REE Bancue bnéesocadee 14,097,448 
A OOS... on. - aces 81 Money at call & short notice 28.594,793 
eee, 4,791,721 Balance Pte tanks abroad — 
other obligations ones Brit eh eis shen aenene 695 608 a 


ge .. 7 
Colonial and foreign bills .. 2,998,750 
Treasury bonds and other 
short-term British Govern- 
rities. 


*Norsz.—There is a con- 
tingent liability for un- 
called capital iv ot 
portion of these invest- 


Bank of Scot- 


: > 24,871,070 
(pominal) stoo. (£1,07:,624 
paid up hn kkinicns cree 

Bank o! ndon and South 
America, | .imited, 402.670 

of £5 each ‘fully 


shares 
weala) ae share.. 3,422,6% 
and Nationa! Pro- 
Foreign Bank, 
12:00 shares of 
each (£20 paid up) st 


2,550,912 


of customers for 


watson 


ts, &o., as per 
791,720 
contra Sa eebesegesqecnayecs a 
417,271,161 417,271,121 


MANCHESTER AND COUNTY BANK, LIMITED. 
BALANCE-SHEET—June 30, 1928. 





oe ees eorere® 


Bank 











October 18, 1928.) THE ECONOMIST. [ mane) BT 
a a ica ree crate LLL LT 


GILLETT BROTHERS DISCOUNT CO.. LTD. 
27, CLEMENTS LANE, E.C4. 


~ 













& 
ES 
is L 
BALANCE SHEET, 3ist July, 1928. 
ats LIABILITIES. ASSETS. 
3.09 & 8. d, & s. 4d. é “ yen F s. 4. 91088 ~ S 
UTHORISED— i a2 ANKERS AND IN o's etd tne 
ss "Ries oe. ‘A Shares of 88 each, 100,000 9 0 Inv 
l 10,000 ““B” Shares of £10 each, 100,000 00 Barrie SECURITIES 
2 20,000 * Shares of £5 each, 100,000 0 O (Maturin, ee. 195. 4) 1,302,300 0 0 
49 “$00,000 00 COLONIAL GOVERNMENT Seconrrins 
Se (Maturing 1929) - 100,000 0 0 
56% IssveD FULLY PatD— ——__—__———_ 1,402,300 0 0 
20,000 “A” Shares of each, 100,000 0 0 BILL8 Discounrep (inclu re-discounts) . .-» 10,643,244 13 5 
10,000 “B” Shares of aio each, 100,000 0 0 Loans on SECURITY anD Sumpay Accounts ... 800,974 6 4 
519) ve Foxp {00,000 0 0 212,373,726 16s, G4. are held’ by Depssitors 
RESERVE . 1 rs 
000 Deposits, Loans, Br 1LL8 re-discounted and Sundry and others as Cover for “Liabilities. per contra. 
ee ree including | panes | on on Invest- 
303 ments Reserv ... 12,317,851 10 9 eters. Eat eS 
Sess s | 3m werneni, } Directors py 
We report to the ete: that we have obtained all the information and explanations we have reguired. We have verified the Securities 
representing Investments of tne Company, those held against Loans made by the Company, and all Bills discounted in hand. We have also verified the 
Cash Balances and vouched the Securities and Bills an as — ay & for aod and We none now to report to the Shareholders that the foregoing 
accounts agree with the books, and that, a oe alance roperly up, so as to exhibit a true and correct view of the 
state of the Company’s affairs, according to e best of our information and a inestion Sites" to us, and as shewn by the books of the Company. 
5, Lonmpon wee, BUILDINGS, DELOITTE, PLENDER, GRIFFITHS & CO., of Auditors. 
143 Lopon, E.C, 13th August, 1928. Chartered Accountan 












‘| GRACE BROTHERS & COMPANY 
. BANKERS 


147, LEADENHALL STREET 9, TITHEBARN STREET 
; LONDON, E.C.3 LIVERPOOL 


CAPITAL (PAID UP) AND RESERVE £1,065,000 


GENERAL BANKING 
COMMERCIAL AND TRAVELLERS’ CREDITS 
FOREIGN EXCHANGE 


se eeniaeeaents ace ca Tne eS Yh 


Ea nS a at CMC ys ene Oe oe 
~~ eo Pe es Se ane, Fa Fem Planes. ae * fo 





Commerz- und Privat-Bank 
HAMBURG  ‘i#sneeeliochatt BERLIN 
and at 200 other piaces throughout Germany 


CAPITAL AND SURPLUS RM 96.000.000 
ALL BANKING TRANSACTIONS 


Cable addrese for malian offices and branches “Hanseatic” 


Affiliation In Amsterdam: N.V. Hugo Kaufmann & Co’s Bank / Represented in NewYork by: Konrad von Jiberg, 60, Broadway 





BANQUE COMMERCIALE DE BALE 
GENEVA. pn BASLE. ZURICH. 


Capital fully paid and Reserves - - Swiss Fr. 132,000,000. 


INVESTMENTS IN FIRST-CLASS STOCKS and BONDS. 
CUSTODY .OF SECURITIES. 
PRIVATE ACCOUNTS 
EVERY DETAIL ON APPLICATION. 


Local Adviser’ in London: 
Mr. F. HAEGLER, 6, Bishopsgate, E.C.2. 
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_..MARTINS._ BANK, LIMITED. 
BALANGE-SHEET—Jane 30,1938. 
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WESTMINSTER BANK, LIMITED 
013, 
Taasiusries. &. este. & Iassrares... £ 
Capital pala up, vis.: £220s © ' tm Yand’and balances” - Capital paid up .......... 9,320,157] Coin, ben 
per share on shares with the Bank of England 8,179,370 Prot Scbce neve Saas aetareel S noes ea ‘ 
of £20 each, £23,A8,890; £1 Balances with, and cheques Current, deposit, and other the Bank of lances wi 
Tiasete in course of collection on, aceounts ..... bind bocce 277,951,060| Balances wi sees 97.60) gy 
<a 152..... - 4,160,042] other British Banks....... 2,859,931 Liabilities fer acceptances, ues in th, and 
Reserve fund .............+ 35.45/,872| Money at call and short &o., as per faces Course of col. 
Amount due on current, de sstseccccseescocss+-+ 9,400,728 | @ontra ...... ...cc.cc0 16,208,574] in Great "Benet banks 
pee aie anew eeneante.. 81,058,805 aenentey- In Briti a 2 fm in Ireland ae : 
Comtta.-.-+.--.+-- veesres, %266251) 818,990,917; tm Indian & ee Money st call and thor |’ 
Endorsemen guarantees Colonial Bille discouniaa 9 °°""*** 29,181 39 
and other obligations = sense. eee Investments De, Se etees ars 
per comtra.ccesr-se-stess 452293 | class socurition £1,725,013 20,860,190 ream ents in attiangg “SA 
—_ 90en0senee A@vances to cusic:,,,..’; 299. Ng 
vances to and other accounts = 
other accounts ........... 41,583,450 Bank premises .°°'"'""' 131i6n 
Off.........0 seers 2)209,817 labilities of | customers 
the ‘s meen oa ii" pet coats 16.2054 
cece seeecesee 313,206,949 ——ae 
iat of customers for 312,808,949 
endorsements, guarantees a 
and other as 
per contra...... Cereeceves 4,522,995 WILLIAMS, DEACON’S BANK, LIMITED 
5,465,066 96,465,965 une 50, 1928. 
: a 
— Beenie arsine 
MIDLAND BANK, LIMITED. wit, Be guaren 1475.000| Balances with, snd chosia 
BALANCE-SHEET—Jane 30, 1928. Current, deposit, and other other banks in the Unisd 
Larapiirrres, a — & BOSOMMES. 2.0... css cecceee 51,920,019} Kingdom ..... Leon 
up, vis.— ea Sellen and Acoeptances credits Money at call and short 
“albca phe chutes of Bis each, currency notes & balances opened on account of MOCIOS .. 0... eee ceececss 2.29307 
£2 paid, &7,1 3 with the Bank of England 43,177,637 | castomers............ .. 799,410} Bills discounted ..........." 109% 
19°1,677 shares of £2 10s Balances with, and cheques Endorsements other British Government 
each, ax 2; = of _—— obligations on account of oe - eenseseeconcee 4,267,153 
tally paid. 61,308,690 ..---7 13906510] Brita and ireland ove’ aanvars | COMER «oe 2-- een eee ances to custumer ana “% 
anne. eescanes Money at call & short notice ther accounts............ 1868740 
Current, Investments — Bak ises account .... 94399 
accounts (including War Loan and short-dated Liabi of customers for 
balance tish Govern tances and credi 
QCCOUNE) ......2.000 veces ties(of which £439,471 5e 0 se Ma? she 
confirmed is lodged for Be lic and Klabilities of customers for 199410 
on account of accts.), £27,580,148; ts and 
oseadineenehintee 20,714,714 British obligati cocccercccecee CASS 
Engagements on account of senna oeoemee ntti 88: peers eee 
paphanvasdbanend cieah aaaaie ae 36,589,9% 
RBonds.£1 090,671; su dry meneame 
pa eteenenns, O6CT, a8 o- 29,545,163 
Aas ee YORKSHIRE PENNY BANK, LIMITED. 
= of te toons nga “guage aaa ya 
acceptances, confirmed 
and 46411,968 | Relbrwelfand 9..-2--201277. Ton00| “Mingland,, and’ at short 
Bank premises at head « fiice 8,730,332 | Amount due to depositors OHNO wana vn onennsess : 1,518,564 
Belf.st Banking Oo., Ltd.: accounts ... eee 28,174,621) British Governmen 


eeercorcce 


Ltd. : 165,000 shares of £20 

each, £6 108 pate. 

andi cssed Pea eee 175649 
RP BOD net caceoens 2,1 


465,731,447 455,737,447 


Seeerscesee 


seoescesvecse 


eereeeceseeece 





CHARLES HOARE AND CO. 
BALANCE-SHEET—Jaly 5, 1928. 
Aseets. 2 
Current accounts .......... 1,976,136 | Cash in hand and at bankers ~ 
Deposit accounts .......... en Cash atcall ......0 ..++ + 


1929...... 217,380 





eoseee care 


ities ..........ee 

Loans on security and other 
MOCOUNES.. 2... cc ceeeeee 373,001 
ae 54614 
39,674,621 99,674,621 


PRIVATE BANKS. 









eoveresesse® 


GRACE BROTHERS AND CO., LIMITED. 
BALANCE SHEBT, June 30, 1928. 


eeeerooeee 
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UNION DE BANQUES SUISSES 


Union Bank of Switzerland 


ZURICH. 


AARAU, BADEN, BASLE, BERNE, LA CHAUX-DE-FONDS, ml adn LAUSANNE, 
LOCARNO, LUGANO, MONTREUX, RAPPERSWIL, ST. GALL, VEVEY, WINTERTHUR, &c. 


Swiss Francs 80,000,000 





CAPITAL (fully paid) - ¢ 

RESERVES .- © © « cs < 21,000,000 

DEPOSITS ad ° - * ” ” 576,000,000 
TOTAL ASSETS .- : - i 7m 768,000,000 
‘ WELL EQUIPPED TO HANDLE YOUR SWISS BANKING BUSINESS. 
5612,339 


ESTABLISHED 1871. 


ATO 


THE DOMINION BANK. 


893,27 
2095 
me Head Office: TORONTO 
67,400 
974,933 


CAPITAL PAID UP - $6,000,000.00 RESERVE FUND $8,000,000.00 
A. W. AUSTIN, President. C. A. BOGERT, Vice-President & General Manager. 
mi C. S. BLACKWELL, Chairman of the Board. 
od comeaendeaeet 
=a BRANCHES THROUGHOUT CANADA. 


Agents and Correspondents throughout the World. 
Agency in NEW YORK: The Dominion Bank, 49, WALL STREET. ROBERT RAE, Agent. 


The LONDON BRANCH, at 3, King William St., E.C.4, 


undertakes monetary business of @ description, deals in al) Foreign Exchanges, accepts Deposits, makes Collecti prem: a 
issues Letters of Credit and Travellers’ Cheques available in all parts of the world _ ae am 


2 | SOCIETE GENERALE DE BELGIQUE. 
* ANONYME. 

3 Established at Brussels, August 28th, 1822. 

is Office: BRUSSELS, 38, Rue Royale. 





Capital te B - ons 400,000,000.00 


Reserves 


Total 


STRATION :—Covernor; M. 


Callens, le 
Munck, Charles Fabri, Alexandre Galopin, 
‘Adeiphe A gg te Georges Theunis, Firmin Van 


Felcien ‘Catter, ith 
ouarg de Brabander. 


placed under its control 


ADMINI Jean Jadot. Vice-Governor: 
i Emile ——— Director-Treasurer: M. Jules Bagage. cere 


in 


504,657,742.94 
904,657,742.94 


AUDITING COMMISSARIES : —MM. Léon Hamoir, Baron C. 
Edmond Solvay, G. H. Adan, 
r, Léon Delacroix. 


‘Saba description of Banking business transacted. 
The “ Société Générale de Belgique” is represented in Belgi 


Provincial Places by over 375 Banking Establishments 
acting as its Agents. 


aif He 
4 i peas a ci " te 
. a As a la a I ce pT rest lets Uaiitattcenihithcto sini leering vnalp ya oe he — nTneaon ee 
_ ipeeiiretinaen ini -lndieaaiien —— RT Pee ae = © ot eee: 2 


eee eee 





London Correspondent of the Société Générale de Belgique: Banque Belge pour !’Etranger, 4, Bishopsgate, E.C.2. 


PROEHL & GUTMANN 


Bankers, 


AMSTERDAM. 


Telegraphic Address: DRESDAGENT. 








fF' Se soe 8s Sz 

























60 [ gmanne, J THE ECONOMIST. [October 13, 1998 





BANK OF ATHENS. 
LONDON DISCOUNT COMPANIES. ScrAnOR a hee ns, 
ALEXANDERS DISCOUNT COMPANY, LIMITED. tulypat ‘ Drs. Cast Asserts, Dn. 
une 30, 1938. ‘ ener °--°22) Hope yes Treasury Sie eet 
559.352 | Current deposit and other Balances due from bank, "650 
CCOUNES © se seccecess broad 


Investments........... |” 
Premises and progerty ,, 
Furniture , 








3,500,533,915 


BANCO DE BILBAO. 
BALANCE-SHEBT—August 31, 1928. 



















LiasiLsvigs. . A 7 

starpene: Capital ............cee0: Ceshinhandand at Bank °° 
Reserve funds .........+ ofSpain ............, 85,214,049 

GILLETT BROTHERS DISCOUNT CO., LIMITED. Deposits s sapeeoecumial een Foreign money and notes, 
BALAN SET—July 31, 1928. _—— até cnvsciaae : = Mianceenmice 424,469 

tal issued fully paid— Cash at bankers and in hand 71,333 | of customers, as per 172 bankers .............. 

be 7) “a” shares £5 Investmente— Pi naa anseesastvoo toss Roy " Bills receivable.......... 

oak, = ee eee Profit and loss ........- 18,169,725 | Railwa 


—___ 
S$ Qp@TO@RBEO ge eS EIU OS 3 csecce 
Seceeeevvsrsseseve 


ment seouritiep fF 2 SFPOP SSE SOS | WIUEIOE STCULIGICR 2. ccccce 
Secvcesesesecs 












leans, bills + £100,000 .. 1,403,300 - customers 
ted & sundry accounts, Bills discounted (including nominal value, as per against security........ 57,514,293 

including waate on biils re-discounts) ........ .. 10,643,245 COMEER ...2ccccccesess 3,083,960,945 ns correspondents, 

— investments reserve Loans pene Se SEY & sundry Bankin oCbineei sets on vax 






















account 
Furniture and fittings .. 2,140,338 
Liabilities of customers 
for acceptances, as per 





waar as2 ispit asa Uslevued abated 22.7. Moms 

Sundry accounts........ 208,141,631 

Dividends unpaid ...... 6,000,000 

LATEST BALANCE-SHEETS OF FOREIGN 045 4 65 
BANKS HAVING LONDON OFFICES AND ae nus 











OF BRITISH BANKS TRADING ABROAD. 4143,178.227 eu man 
LO-CZECHOSLOVAKIAN BANK. ' 
ee oe 31, 1927. BANCO DE CHILE. 
LiBILITIEs. . Ke. ! e ASSETS. Ke. 3 BALANCE-SHEET—June 36, 1928. aii 
ae erasers Balances 84 “Gait” with -_ sean career 
te and other credit 18 a ees vena eae SNES ca eee rrentsccounteandSight | 
Transitory liabi'ities SIGTI4| _ ances with banks abroad 104,008,008 | LOaneand Advances...... 491,645,576 | _ deposits, &e. «...-...-... Tae 
pecosece cheqacs Bolldtsgs and real estate 21,361,008 cecccceesccess 9,198,360 
Het profit ...........2.+++ 18,723,852 | Bills receivable .......... $5,256,488) State ang municipal tions ........ f 
seeceeseeens 100,510,696 | “bonds ................  8/640,000 | Other credit 50,01 085 
Participations .......... eae Shares — Banco Central ee enone" 
eeeeee seeeeseses 1,082,596, de lie a ai al ai 20,809,058 reserv 
premises at za pital ........ 100,000,000 
Office c branches 58,142,142 ae edge | and shares 26,284,378 Unealied capial at: 100,000, 60 
Transi assets ........ 616,0C0 reserves.....-. 25,000,000 
Contras ........ yieee sak webles Other reserves béeooeteos 00,078,332 
' = 1,983, 702,337 | 1,783,702,337 oe ..-2--< eccccecree 2,364 
| Besqensibility of shere- 
ee ANGLO-SOUTH AMERICAN BANK, LIMITED. | _ bolder .............. menaenne 
By BALANCE-GHEET—Jane 30, 1998. e oe -- erations |. 2.158853 
Issued capital - 873,466 shares Cash in hand, at bankers, and Clients for letters of 
of £10 cach, £5 paid ...... 4367,330| | at Short Noties...... gnn- O951438 |g CTOMIR oa, -svneveen-> OSB 
Sight drafte on heed office — Government securi- Interest pending........ _ SOR Aes catiaiieamaias 
a eeecee aan eeeces 868,035 eeeerceccossesere rail way 8,308,934 788,268,946 788,26 , 





eeahenae a en errr ce racess 
entine Government 
nm ae anae 


with other 
of £855,864. | oie a dbosee 


aoe Securities ........- 
BANCA COMMERCIALE ITALIANA. 
BAL ARGS Gwe -Rewaiver 31, 1927. 


seeeoseseeccseses ses FURY | SABRE ET ERE .ccccccsescese 


ee BOON EOIES FO —“‘“‘“‘<a a nen eee DIS we ee ® 
eeee 





"95.582.157 45,589,151 
ae snappitinhanssanet articipa 
on ac syndicates eres 448,576,618 
counts ........ -eo-. .- 260,788,133 | Government securities, rail- Prorrt axp Loss AccouNt. £ 
Guarantees................ 585,964,987} way and other bonds and Da. & Cr. ‘ae 3,586 
Securities ted ...... 5,069,310,903| shares ...............00. 481,122 273 | Interest, charges, Balance A forward , 
Other liabilities............ 550,308 | Current accounts ........ 3,124,576,771 | taxes, salaries, ee 154,662 | Interest and lecounis 5 
Rebate on bills ............ 353,044,320) Bank premises ............ 67,172,494 | Furnitare and fittings— ano Fae te eat 966,178 
se nan Hee Guarantees, as per contra... amortisation $336.000 ; sponding to next Wissions 10889 
brought for- Securities, as per contra "5,008 310905 bad and doubtful debte— Bechange and comurest o2 
ward from December 31, amortisation. 3 Dividends and in 116 
D... gapbancosesteadadaae 143,135,512 | . balance, au . 435,052} securities .....---+:**"" am 


15,696,464,465 
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” Supplessent, 
eT cn ane OT a 
PUBLIC CORPORATION ESTABLISHED A.D. 1539. 

Capital Fully Paid and Reserves L.1.285.704.000 
Head Office: Naples. 

Branches in Italy: Alessandria - Altamura - Ancona - Andria - Aquila - Avellino- Avezzano - Bari- 
Barletta-Benevento-Bologna- Bolzano- Brindisi - Cagliari-Campobasso-Caserta-Cassino-C 
Catanzaro-Cava dei Tirreni-Chieti-Cosenza-Cotrone -Firenze-Fiume- Foggia - Foligno- = Formia- 
Francavilla Fontana - Gaeta-Gallipoli - Genova- Gioia del Colle - Gioia Tauro-Giugliano - Gorizia- 
Isernia-Isola Liri-Irsina-Lagonegro- Lanciano-Lecce - Livorno - Maglie- Marcianise - Matera - Melfi- 
Mercato San Severino - Milano - Mola di Bari- Molfetta - Moliterno - Monopoli - Nicastro - Nocera 
Inferiore - Nola - Nuoro - Oristano - Ozieri - Ortona a Mare - Paola - Perugia - Pescara - Piedimonte 
d’Alife - Pisticci- Pizzo - Potenza - Pozzuoli - Putignano - Reggio Calabria-Rionero in Vulture-Roma- 
Rossano - Salerno- Sansevero-Sarno-Sassari-Sava-Secondigliano-Sessa Aurunca-Spezia- Stigliano- 
Sulmona - Taranto - Teramo- Terranova Pausania-Torino-Torre del Greco- Trani-Trento- Trieste- 
Tripoli - Venezia - Venosa - Zara. 


Tobe opened: Agnone-Ariano di Puglia-Atri- Bitonto-Castellammare di Stabia-Castrovillari-Cerignola-Genova, Agenzia 
Darsena-Grumo Appula-Guardia ondi-Ischia-Martina Franca-Monte Sant’ Angelo-Montescaglioso- Ne 
Roma, Agenzia No. 1 e No. 2-Ruvo di Puglia-Santa Maria Capua Vetere-Siderno-Taurianova-Tempio Pausania-Vasto 


Branches abroad: New York, Chicago. Correspondents all over the world. 
Facilities for the transaction of every description of Banking business in Italy. 


BANCA NAZIONALE DI CREDITO 


- - - L.300,000,000 paid up. 
<aeuvE FUND - - - -  1L,80,000,000 
DEPOSITS (30th April, 1928) over - L.2,250,000,000 


Head ee MILAN. 


A Alassi Alessandria, Ancona, Asti, i, Bari. Bedonia, Bergamo, ie Brescia, Busto 
Ae o, Acqui, Me 0, a Aguila, As cma 
Imperia, Lecce, Leghorn, Legnano, Lentini, Lucca, Meda, Messina, on fo See Naples 
avi Liens. ins wonlly” seg Pann Famers Tewes . Pisa, oe ee a ka 
Rome, ovigo, Sampierdarena, Remo, Santa Maria Vetere, Saronno, Schio, Seregno, zia, Squinzano, 
Treviso, Trieste, Turin, Udine, Varese, Venice, V Vercelli, Verone, Vicenza. Vigevano. 


Affiliated Banks :— 
BANQUE ITALO-FRANCAISE DE CREDIT - Paris, Marseilles, Nice, Tunis, Grombalia (Tunis). 
tanco rraLonrmano -. -- {ima Bebe Bees, Bako Cas Prem, 
BANCA DALMATA DI SCONTO - : : : : : Zara, Sebenico, Spalato. 
BANCA COLONIALE DI CREDITO ° : . - . - - . : Asmara, Massaw. 
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THE BANK offers facilities for the transactions of every description of Banking Business in Italy. 





THE PHILADELPHIA NATIONAL BANK 
CAPITAL, SURPLUS AND PROFITS. §- --. - $53,800,000 


The Philadelphia National Bank represents a merger, effective 
— 9, Pe of The Philadelphia-Girard National Bank and 
F ourth Street National Bank. 


oe is the siete bank in the State of Pennsylvania. 

















Complete International Banking Service of Every Description. 


Deposit Accounts solicited. Collections made on all points. 
Cred.« Reports rendered. Commercial and Circular Letters of Credit issued. 
Trade Information available for use of our clients wherever located. 













LONDON CORRESPONDENTS : 
Barclays Bank, Ltd. Westminster Bank, Ltd. 
Lioyds Bank, Ltd. Midiand Bank, Ltd. 

National Provincial Bank, Ltd. 
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Capital Paid up 


daha E ths oF 


grants short term credits for turnover to 
savings banks ; 
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BANCO DI wor og 
BALANCE-SHEEBT—December 


Pr eeresessossceseces 


PANSTWOWY BANK ROLNY 


Head Office: 
Branches: Warsaw, Grudziadz, Gdynia (Agency), Katowice, Kielce, Krackéw, Luck, 


THE STATE LAND BANK 


y pie atts Steamammmenh, Sebaahain Wek mein eae Me anes * ute nivalence of U.S. Dollars’ 
ank are valued in gold szlotys and in a and by 
proved, by personal property of the ot special Reserve 


THE ECONOMIST. 
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BANCO NACIONAL ULTRAMARINO 
BALANCE-SHBET—December 31, 187, 


12,731$17 


eeeseecece 


378,000900| Agents and 


14,310808 


Peeeeorcccseces 
eecesoseoces 


ances 
Agents and corres- as 
dents — credit contra) 


POPC Cee ee ees 


1,403,379900 


624,004,30197) 
4971,735900 


56,862,431910 
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BANQUE BELGE POUR L’ETRANGER. 
BALANCE-SHEET—June 30, 1927. 
Fr. 


Asanrts. 
200,000,000 | Shareholders’ liability.... 
98,000,000 |Cash in hand and with 


Ceoecccersovere 


bankers 
eT Gebtors .........+ 
Liability of customers on 


Fr. 
97 690.635 


Seeecscecssosese lrg | SSUEMUMET VEEEE cocasecsers+ 
eeecce 


Satsdiedes - 
Bills receivable .......... 
£ Bank 


10,721 
eadecassoces 46,080 


hr: 
Sas Tn sa iniedsceans 11 





(THE STATE LAND BANK). 
WARSAW, NOWOGRODZKA STR. 50. 





Lublin, Lwéw, Pinsk, Poznan, Wilno. 






Telegraphic Address: * Centropebrol.”’ 


Zlotys 100,000,000 


small and middle size rural holdings through the medium of co-operative and municipe! 


Fund 
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|THE COMMERCIAL BANK OF 


AUSTRALIA, LIMITED. 


(INCORPORATED IN VICTORIA.) 
HEAD OFFICE: 335-7-9 COLLINS ST., MELBOURNE: 


Registered Capital - - &5,000,000 Ga 0d. 
Peid-up Capital ° ¢ 83,553,388 2s. 6d. 
Reserve Fund (used in the 

business) e e ° £1,600,000 Os. Od. 


Direcrors : 


R eT ar te on 
RG. Palfeyman’ Esq, We'PL Swanton, Est 
General Manager: Herbert Ledlie Heroa. 
Chief Inepector: E. T. Bailey. 


890 Branches and Agencies im Australia and New Zealand. 
LONDON OFFICE: 17, MOORGATE, E.C.2. 
Lonpon Boarp: 

Joseph White, Esq. George Niven, Esq. 
Manager: P. H. Gardner. 


ORAFTS AND LETTERS OF CREDIT 
are issued by the London Office on the Head Office of the 
Bank ont the Branches throughout Australia and New 


REMITTANCES and CABLE TRANSFERS EFFECTED, 
BILLS NEGOTIATED or sent for COLLECTION, BANK- 
ING and EXCHANGE BUSINESS of every description 
transacted with the various Australian States, New d, 
and all parts of the World. 





THE 
Moscow Naropny Bank Lt. 
lead Office: 300, Wigh Holborn, London, W.C.1 


PARIS BRANCH: 26, Rue Vivienne, Paris. 
BERLIN BRANCH: Kurfurstenstrasse 33, Berlin. 


- £1,000,000 
750,000 
131,395 


Paidup Capital - - - - - 
Reserve Fund and Undivided Profits - 


The Bank finances the Export and Import operations 
of the Bussian Co-operative and other Societies. 


Principal Foreign Agents of the All-Russian Co- 
cqeuuiien Bank, Moscow and Branches. 


London Correspondents of the State Bank of the U.8.8.B. 
Every kind of Banking Business transacted. 
Remittances to Russia effected. Letters of Credit 


and Drafts issued on Moscow and other centres in 
Sterling, U.S. Dollars and Tchervonets. Collections 
undertaken. 


CORRESPONDENTS IN ALL PRINCIPAL CENTRES 
OF EUROPE, THE U.S. OF AMERICA, AND 
EVERYWHERE IN THE US8.B. 


Head Office: 11, Broad Street, New York. 
Other New York City Offices :— 
rr Madison 


Avenue at 45th Strest. 
Madison Avenue. 


CAPITAL, SURPLUS, and 
UNDIVIDED PROFITS 
$55,590,977 
June 30th, 1928. 


Commercial Credits. 
Foreign Exchange. 


Every description of Banki 
page cy volar yaa 


Carre ond Fined D i 
at Feud: Deposits aaa 
cai dicey ht tence cb angliention, 


LONDON OFFICES :— 
10, MOORGATE, E.C.2. 
BUSH HOUSE, ALDWYCH, W.C.z2. 
Office :— Mexico City Office :-— 
Rue Cambon. No. 
EQUITABLE EASTERN BANKING CORPORATION 
Head Office:—11, Broad Street, New York. 





National Central Savings 
Bank of Hungary 


UNGARISCHE LANDES CENTRAL 
SPARCASSA. 


Budapest IV Deak. 
Ferenc-utca 7. 


Cable Address: Moktar. 
Established 1872. 


Share Capital and open Reserves presently 
14,060,000 pengo. 


a 
Ten Branches in Budapest, and branches 
in Debreczen, Miskolc, Diésgyé5r. 
—<—<—<—_—_—_<$—_$—_$—$_—<—_$—$—$—<=$$$— ——_____ 


Exchange Offices: 
Central Exchange Office, Limited, Budapest, IV. 
Apponyi-ter 1, and V. Szabadsag-ter 3. 


Central Wechselstuben A.G. Niederlassung 
in Wien, I. Kaerntnerstrasse 43. 
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BANQUE DU CONGO BELGE. BRITISH BANK OF SOUTH A 
arena BALANCE-GHEET December sk = LIMITEp, 
: Francs. 
Ca Paid Cash in hana 
20,000,000 Property and m0 woes ne avaunden ease ae call — <a 
Bek Se hans 208 af hank. 91 - és on we eeeerecceees gr Are ae as dana 
Feceivable.... gecesece 4 deposit accounts eeecevtson 8,930,277 omar: 8 com 
» swe wah abe e saneee 176, Bills payable Seeecssecesesese 1,976,548 accounts..." Nt) 
Other accounts .............. 2,815,450 | Liability of customers fcr 147 
‘ ——++—. | Acceptances on account of p CeRtances, a8 por cont a 
550,381/617 a ernes wapsncesenonante 733,643 : old and leasehold prem, Tg 
jossaccouné -....; 159800] Bilis for collar cast Sk 
BANK FOR RUSSIAN TRADE, LIMITED The contingent iisbiij' 16am 
BALANCE SHEET, Jane 30, 1988. bills rediscountes oy 
Laasriiries. & Assrrs. date of the balance sheet 
one issued —550,000 shares Cash Pay and with bapa a which hes 
cack, Sally paid ---+-: | can eek tome ahecea AS the date of whe 
Loans against investments America, sheet a lien existed to the 
and eae 492,167; Germany, &o.)............ extent of £ On cer. 
Cussent, Gepost and other Loans at call .........cceseee tain of the above assets, 
accounts ( ching balanes Bills receivable .... ...... which has since been dis. 
of profit and loss account). 1,683,326) Investments (British Govern- charged. 
guarantees, &c., on a0c- Loans, advances and other 17,242,469 ae 
count of customers, inelud- nee Se skibum bibbasee® 521321 ane 
sno * 5.36,738| - soceptancet “a BRITISH ITALIAN BANKING CORPORATIOy, 
Bills and documents for eol- Epazantecs, be , includ- LIMITED. 
lection, per contra ........ 591,623} ing as BALANCE-SHEET—December 31, 1927. 
sihdmibn song ees h 3,068,738 Liapinirizs. £ Assets, 
end documents for Capital issued—S0,000 shares Cash in hand ......... : 
Peeeee seeseeseseee ee ee ene ee Queb as call and short notioel,oouae 
T3406 THARSS | Investment Reserve.......... 641) Loeten. et 8 
Current, t, and coe Balances with bankers abroad 
BANK OF TAIWAN, LIMITED. of bile and Mor icemehe ais 
tingencies .............. Bills receivable ............" 
— aa ip ep = 
. = lo - Bri = 
Metes is clveuletion .”-... 3611208] “Atbenkers soe. 8 ances, AS648.291; | accept- 60,000 A” stares, 4430 
Current accounts, fixed de- Bullion and foreign money. . dents, ; confirmed each, fully paid. 500 550th 
payable 22.22 2STSgRaRpOaeD| " ovecdeatta.cect-neeee.----00esagasa | $rovite,£425599; guarantees, | (at lire coat, ir, “iit 
Bills re-disooanted.......... Interest bills aad exchange Profit & lose account — Balance change, 41-9246) 
Acceptances ..............0« PASMAGB1| Grafts .....66.  wccecceeee §2,41 at Dee. Si, B123,406 ; Aiivdnets Cotatentens ian 
Correspondents’ Cr. ........ 2,569,588 | Customers’ liabilities ...... se orton ee ee Sng, Bas . Ktalo-Britannics 
Be accounts.......... Government bonds, £s....... as £4,836 ; income Liabilities of customers for 
eee OE — eee meaner vere at ao 
Banks Gratean, preperty, an sane vidend ior the contra - Italianand other 
ad ene your 1656, lees saz, £44.000— Foreign "banks, 63540; 
N sn eee nai , i . net customers, £1,507, 
. profit for the 1927, as Premises account............ 
716,334,717 776,334,717 ee Ce wee se 
Norg—There were Con 
tingens on 
Poe 1927, on 
Con 
trecte to 
&4,734,396; and on En- 
to £306,505. ig, ‘aid 
8,683,773 asasTe 


COMMERCIAL BANK OF SPANISH AMERICA, 
LIMITED. 


BALANCE-SHEET— June 5, 1928. 





LiraBILiTIEs. £ AssETs. & 
Issued capital .........cc006 600,000 | Cash in hand, at bankers and 
Bills payable at usance...... LSAT | a8 call .........cceneseeeee 156 
other Bills reosivable...........+++ @ 
ere inne peemener are oo--- yeh eR ae 
o accoun 20,276 | Bank prem See 
Bills tor collection sen  — G0685 | Bills fer collection (per contes) 6160 
582,506 B18 










THE MITSUBISHI BANK, LTD. 


(Incorporated in Japan.) 


Subscribed Capital: Yen 50,000,000. 
Paid-up Capital: Yen 30,000,000. Reserve Fund: Yen 32,051,735. 
el 


General Banking and Foreign Exchange Basiness. Deposit Rates on Application. 


Head Office: TOKYO. 


Branches: TOKYO, OSAKA, KOBE, KYOTO, NAGOYA, OTARU, 
SHANGHAI, NEW YORK, LONDON. 


London Office: 3, BIRCHIN LANE. CORNHILL, E.C.. 
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<a || THE UNION BANK OF 
Te Cte eusu AUSTRALIA som 


Established 1837. Incorporated 1880. 
Head Office: 5, GRACECHURCH ST., B.6.3, CAPITAL AUTHORISED AND ISSUED - £12,000,000 
and 414 Branches and Agenctes throughout Australia. 


Capital Paid-up = - eat! ther £8,850,000 
Subscribed Capital- - - - £5,000,000 


Reserve Fund - = £4,850,000 1 
Paid-up Capital - - - ~ $3,000,000 | | Reserve Liability of Proprietors = - ~—-_-—«- 28,000,000 
Further Liability of Proprietors £2,000,000 


DIRECTORS : 
Reserve Fund - - - - «+ §2,925,000 


HENRY P. STURGIS, -» Chairman. 
The Rt. Hon, LORD eore ty Bri er-General ARTHUR 
Board of Directors: 
ANDREW WILLIAMSON, Esq., Chatrman. 


D.S.O., MAXWELL, C.B., C.M.G., D.S.O-. 
HUGH D. FLOWER ; 
sEeeDON. ROBERT C. NESBITT, Esq. 
JOHN PATERSON, Eso.. Deputy Chairman. 
THE HON. SIR JOHN A, ot HON, SIR ARTHUR 


The Rt. Hon. LORD Hi 
SOMERVILLE R. LIVINGSTONE-| The Hon. EDMUND W. PARKER. 
LEARMONTH, Esq.| ALFRED W. TURNBULL, Esa- 
.K.C . AWLEY, G.C.S.1 
E RIGHT HON. LORD 
oa OF LEPE, P.C., SIDNEY M. WARD. Esq. 
G.C.M.G. 
THE RIGHT HON. VISCOUNT SIR FREDERICK W. YOUNG. 


HEAD OFFICE : 
KNUTSFORD. 




















































71, Cornhill, London, £.C.3. 


Manager—W. A. Lainc. Assistant Manager—G. S. Govven. 
Secretary—F. H. McIntyre. 


BRANCHES THROUGHOUT AUSTRALIA AND 
NEW ZEALAND, viz.: 


















Manager & Secretary—E. M. JANION. 
Asst. Mer.—A. A, SHIPSTON. Sub.-Mgr.—J. A. ROBERTSON, 
Accountant—-WALTER PHILLIPS. 































Bankers: Bank of England ; Westminster Bank Limited. In VICTORIA ... cae eee 
| Chet Offce in Australia: "RaW eoOta wats i 
COLLINS STREE MELBOURNE. x» WESTERN AUSTRALIA ... 22 
T, ‘a QUEENSLAND werd 
| Letters of Credit and Drafts on tho Branches and . Gaert teak AWD RAE Se a 











Agencies of the Bank in Australia can be obtained 
at the Head Office, or through the Agents of the 
Bank in the Provincia] Towns throughout 


the United Kingdom. 
Remittances made by Telegraphic Transfer. 
, Bills Negotiated or forwarded for Collection. 
# Banking and Exchange Business of every description 
transacted with Australia. 


ITALO - BELGIAN 
BANK 


(Banque Italo-Belge, Societe Anonyme). 


‘foral 207 

Drafts upon the Branches are issued by Head Office, and may also be 
— from the Bank’s Agents throughout England, Scotland and 
reland. 

Commercial and Circular Travelling Credits issued—available through- 
out the World. 

Telegraphic Remittances are also made. 

Bills on the Australian States and Dominion of New Zealand are 
purchased or sent for collection. 4 

een are received at Head Office at rates of interest and for 
periods which may be ascertained on application. 
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The QUEENSLAND 
NATIONAL BANK, 


Incorporated under “The Companies Act, 1863,” of the Legis 
lature of Queensiand. ESTABLISHED 1872. 



























. eens one ee ee Authorised Capital = - . -  £2,000,000 
Capital subscribed and paid - Frs. 100,000,000 Subscribed eer ‘ é £1,750,000 
Reserve Funds - « «Fes. 85,000,000 Paid-up Capital - ° £1,750,000 

Reserve Fund - - - £785,000 





Head Office: ANTWERP. Interminable Inscribed Deposit Stock 























DIRECTORS. 
100 London Office : Chairman—JAMES LOVE, Esq. 
W. H. HART, Esq. M. J. RYAN, Eaq. 
OLD BROAD STREET, E.C.2. F. E. LOXTON, Wm. A. JOLLY, Esq., O.§M.G. 
Branches: ae 
FRANCE—Paris. ARGENTINE—Buencs Aires. 
URUGUAY—Montevideo. 






BRAZIL—Sae Paulo, Rio de Janeiro, Santos, Campinas. 


Correspondents in all the Principal Places 
in South America. 







The Bank transacts every description of Banking 
Business. Clean Bills and Documentary Bills 
negotiated, advanced upon, or sent for collection. 
Drafts and Letters of Credit issued and Cable 
and Mail Transfers effected on Branches and 
Correspondents. Documentary Credits opened or 
Confirmed. Coupons and Drawn Bonds collected 
and negotiated. 

Telegrams: “‘Itabelban, Londen."' 

Telephone: London Wall 1167, 1168. 
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COMMERCIAL BANK OF THE NEAR EASi, | CREDIT LYONNAIs. 
LIMITED. ALANCE-SHEET—June 30, 1928. 














BALANCE-8SHEET—December 31, 1927. 


20,051 


teres 
eeeecerececrers 
see ee cent cessncecesccs 6 Sees | Deposits for fixed neriada 219 R02 CGF | teeectc. fetes 
ee 
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a al gt ae am 
ee : yy ee ~ UITABLE TRUST COMPANY oO 
Bank EQ FN 
O& per anuum. lens tox, tn “sate, gustody), £4,993: BALANOR-SHBBT—June, an. 8 YORK. 
ped = Senge to 3th securities held by branches, Liamiirizs. 
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9,290,522} Bills discounted ........"" 
699,510 699,510 oO ‘ 









THOS. COOK AND SON (BANKERS) LIMITED. Asorued intecest vecsivasis, oH 
BALANCE-SHEET—October 31, 1927. “ and other assets .......... . 35mm 
ABILITIES. AssETs. eeemnieteed 
Cogtens inom, SOS shares Cash at penkens ant im hand om 00,774,787 600,77477 
© eercce OMG... cece 
piace nen.” Seeee] eainenee a seenat 362857 FARMERS' LOAN AND TRUST COMPANY 
Current, deposit, and ether Money at call & short notice 448,750 BALAN —June 30, 1928. ; 
ecohiare ae ues 4 Government Treasury Jepesite ; 149,954,529 Cash on hand and in baak : 
on eeeeoevesvesee eeeeeee 
letters of credit, and drafts Bills, £875,000; bank an Accrued interest, re- U.S. Government securities ay 
sold; rebate on bills not other acceptances, £71,673 946,673 serve for tazes, divi- Bills purohased .......... 39.704: 
Gus, top kde and eet nscw en Sev dead, &c. conenossesenss i Cok be ational si 7m 
btfal tingen- Bilis payable ............ 750,000 joan lateral .. 
cies, &o., and the balance ef £226,856; Corporation and Adoeaianess jebdvetnecee 18,737,250] Accrued intesest ai ann eteae “a 
eee nea -... 2,715,833, County Stocks, Great NID ss usine contin 10,000,008; Bonds, stocks, &c. ......., 9,568,953 
lities to custemers en Britain, £6,113; and Surplus and undivided Bonds and wees 391977 
qoseuns of a Seerteaie ae esee- profits ......... osseecene 22,149,170| Liabilities of customers for a 
ui esiconn 65,476 ae ; ForeignGev acceptances ............ 8440538 























3 Real estate .............. 2,484,000 


seereceseee esessers 











other accounts 226,394 —— 
Bank premises and furniture 57,220 tsUARANTY TRUST COMPANY OF NEW YORK. 
Bills receivable for collection, BALANCE-SHEET—Jane 30, 1928. 
&c., as per contra. ... evsese 65,476 8 ‘ gy oe 
2,956,309 2,996,909 | Sarplus fund’<.20072.02::! Sajgonieo | Reserve. Bank, and doe 
Undivided profits.......... 9,231,743 | from banks and bankers 194,976,780 
COMPTOIR NATIONAL D’ESCOMPTE DE PARIS | Accrued interest, reserve SE Coreen, ws 
BALANCE-SHEET—December 31, 1927. jor taxes, &c. ........... 7,946,939 H Certificates ......-.c000. } 4 
Caloulated at 25 Francs to the &. Ceveccecseccose 69,045,279 Public seeurities ecccccccce 5,131,998 
cam ate . oon. & acai © Saoeen Eseeeah tiie pando’. 480,875292 
peapeiberseunntene ede | Mae astanenes 136,046,135 | Real estate boads and mort 








Pee ereseses sereesee 
eerecesece 
sececcecesess  BWSG,FFIi <SLITCASUFY DLIIG .cccccses 
sereceesee 
eoccsecoe 8 8=—&64, OW.BDD) Uredi 
se eseresesesece 














Branches sbrosd :..-..-. STIe1S8 HAMBROS BANK, LIMITED. 
mee 00hl—“i<‘“‘<~i iy Secours ........ 416,220 BALANCE-SHEET—March 3], 1928. 
; Bank premises ..... bts 600,00¢ Ca femaaee. 2 oe ra ‘ 
312,129 396 312,199,396 | Sitar’ on 400,000 shares” 1,000,000 wand ab call. ee beer 5 54096 
aa Reserve ......... 2000020000. 1,060,000) Bille of exchange ....-... 
CREDIT FONCIER D'ALGERIE ET DE TUNISIE. | Prottandics scsount ----  '312/605| Investments Valued ot ot 
BALANCE-SHEET—June 30, 1928. QCCOURES. ..........-0008 +. 18,918,559; Maroh 31, 1928 — 

. Francs. Asserts. Franes. | Acceptances................ 10,872,317 British Government 
Paid up capital .......... 125,000,000 Cash in hand and balances cceurttlen, £50005 
Reserve funds eeeeee ao. . 24,209,313 other banks eeeeee 2970,686,024 vi ? 
Crédit Foneier de France Bills receivable .......... 982,447,306 |  emorandum—Con: £330,797 a didehisscccsee 3,960,040 

participating account .. 150,371,487| Investments including par- liability as endorsers of bills Loans, advances, and other 140,39 
Deposit and current ac- ticipation .............. 61,243,024 | discounted, £2,743,930, and BCOOUNEE .......--s0000': ' 

counts, &c. ..... . eee 1,673,339,855 | Crédit Foncier de France om guarantees given covered Liabilities of customers for osnat 

tc. . 33,671,989 = loos ste 490.560.575 al sition ousted Bank oe. 453,487 
Other liabilities -..-.;.-.: 16,911,339] Customers’ abilitics on sah: 7 €. sa 
divided profits..... eseee 4,789,831 Bank premises............ 44,547,279 onniimmnemen 
2,008,208,804 2,028,299,804 IONIAN BANK. LIMITED = 
SSRneTO. racaane. L Seseaeeag eee ee | 
, in » at bankers, 
Capital ...... ‘secccceee 564,694,900| Cash and balances at call a &5 each, fully paid .... 600,000) _ and in transit» 00s sa. 
Becerve fund .......... e- 170,000,000; with banks ..,......... 404,151,286 | Reserve fund ....... a 250,000| Investments by 
Depesits and saving Bills receivable on Italy, Ourrent acceunts, » oF ernment, 
accounts .............. 1,006510009| England, and ether ‘interest the British Goverhmsin 
Ourreat accounts........ 4,101,45,256| countries .............. 2,654,268,010 | £3,356.118 ; bear- * £784,159; British foreign 
Acceptances om account Leans against sollateral ing --.. 3,707,584) ions, Colonial and forest 
of customers .......... 251,898940 seseceesseesee 345008195 | Other and credit Government seouriiss _sm108 
crediters ....... -  §2.715,586| Liabilities ef customers standing etviers, oe Bille receivable .....--+-+*" sacs 
Guarantees on account of for acceptances ...... 251,886,940 | change contracts, Loans and sdvenu = au 
OPE anni. SIO56L.006| Investments -......::.., 5149513 | of credit, “documentary OMe ding etvicesexcuang® 
Rebate —e / Heme 7 yo eecesees -» 281,098,318 | credits, —. ts, letters of m 
em pws arangendnntah 56,697, AS debtors ..... .... 122,660,530 | accounts..... cccccccccccce 2,893,675 documentary croft 
prevident fund, as Cuastemers’ liabilities Bite pegatte cecccccccesse. 215,588 agente’ balances, an@ rove ester 
per eentra ........... - 58,300,503; against guarantess.... 330,561,606 on bills discounted accounts ...-:-: perty is 
be mot due .......... eeere eoe Mortgaged pro) eee 5544 
‘clerks’ provident 38,380,503 | Prefit and loess, belance of ee 











7,213 
43,331 
enna nen ae ian =the teabintasaaee set on =. partclpation in. tbe 
Balenes cenrled formes 222707 -coceecres Eatecycioes ot athone. 
6,115,400 | 


56,607, 48 
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(Qctober 18, 1928.) 


ANGLO-GZECHOSLOVAKIAN 
BANK. 


5, Hybernska, PRAGUE. 





THE ECONOMIST. 


ee 9 ~ 


STATE BANK OF 
THE U.S.S.R. 


Created by Decree of the re omy of October 12th, 
Chervonetz. 

















Head Office : 












London Office: 





Capital . 25,000,000 
Bank Note Iseue | on Oct. Ist, 1928 109,009, 642 
Platinum and 









118, OLD BROAD STREET, E.C.2. Issue ue Depts Gold, 
London Wall OTH (dines) = “Anpraglon, London.” ss wate Raa on Oct. Ist, 1928 19,519,581 
= Reserve on Oct. Ist, 1928 8,432,482 




















N.B.—1 Chervonetz contains 119.4826 grains of pure gold and 
equals £1 1s. 14d. or $5.14}. 


Head Office and Foreign Department, MOSCOW. 


500 BRANCHES. 


Branches in all 
the principal towns 


in _ Czec oslovakia. 






















PER. Sy STA 
~ 
PRS 
























NE | Be 
i Dad . FOREIGN BANKING BUSINESS OF EVERY 3 f 
Capital Fully Paid - 120,000,000 Coech Crowns GN BANKING BUSINESS OF 1 i 
Reserves Favors 87,257,365 Czech Crowns Deposits and Current Accounts i ond Foreign and Soviet Currency. mi 
Mail and Cable Remittances eff roughout the territories af 

of the Soviet Union. Collections. ian of Credit. Bills i 

President: of aa The Bank is sei interested in facilitating : 

KUNES SONNTAG. trade with the Soviet Republics. 








AGENTS AND CORRESPONDENTS IN ALL PARTS 
OF THE WORLD. 








Vice-Presidents: 


ab Seg E Ooneretnores Ble eer 
MME Se a eR 


PETER BARK, Dr.HEINRICH SCHICHT, 
JOSEF SIMONEK. Berclays Bank Lids Midland Bank Lad; National Provincia 
; Westminster B Lid.; f 

















BANKING BUSINESS OF EVERY DESCRIPTION 
TRANSACTED. 
CORRESPONDENCE INVITED. 


and Co.; a aes Blencens Neder’ Beak 
Ltd.; National City Bank of New York; N. M. Rothschild 
and Sons; J. Henry Schréder and Co. 








| THE MERCANTILE BANK 
OF INDIA, LIMITED. 


HEAD OFFICE: 


15 GRACECHURCH ST., LONDON, E.C.3 










BANCO 
ITALIANO 


ESTABLISHED 1680 
































Authorised Capital .... £3,000,000 
LI MA (P. , Subscribed Capital .... £1,800,000 
eru). Paid-up Capital... .... £1,050,000 
Reserve Fund and Un- 
divided Profits . £1,584,846 


Lp. 1,000,000 
Lp. 600,000 
Lp. 885,183 







Capital Authorised - 
Capital Paid up - - 
Reserves - - - 









Branches and Agencies in: 
INDIA, CEYLON, BURMA, SIAM, 
STRAITS SETTLEMENTS, CHINA, 
PORT LOUIS, MAURITIUS, and 

DUTCH EAST INDIES. 













BRANCHES :— 
AREQUIPA, CALLAO, 
CHICLAYO, CHINCHA-ALTA, 
MOLLENDO, TRUJILLO, etc. 











The Bank buys and sells Bills of Exchange, issues 
Letters of Credit, and conducts every description of 
Benking Business ia connection with the East. 








FIXED DEPOSIT RATES 
will be quoted upon application. 

















London Agents: 


Banca Commerciale Italiana, 


30a, THREADNEEDLE STREET, E.C.2 






On CURRENT ACCOUNTS iaterest is allowed at 
2 per cent. per annum on Daily Balances, provided 
accrued interest for the half-year amounts to £1. 
JAMES STEUART, Chief Menager. 
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“HONGKONG AND SHANGHAI BANKING 
CORPORATION. 
—December 51, 1927. 


uns oa cae 


: % and 
fee be cour 


Bullion mm hand and in 
transit 


eeeeseesseovesees se 


TS, 704,257 73,784,257 


IMPERIAL BANK OF PERSIA. 

The report submitted to the meeting held on July 2, 1928, 
‘states that the profits for the year ended March 2oth last, 
after making vision for e of management, 
general charges in London and at chief office and branches, 
income-tax, royalty, and bad and doubtful debts, amount to 
£135,312, to which has to be added £34,334 brought for- 

rom last account, oo a total of £169,646. From 
this amount there has to be ucted £20,000, representing 
the interim dividend for the current year of 4s per share, 
paid free of tax on December 17th last. The directors now 
propose to pay a final dividend of 7s per share, free of 
income-tax, which will require £35,000; to add £50,000 to 
reserve, increasing the account to £570,000; to write off 
bank premises £30,000, and to carry forward the balance 
of £34,646 5s 4d to next account. 11s per share free of 
tax at 4s in the £ is equivalent to 13s 9d per share gross 
or 10.58 per cent. per annum. 


Larasrerrres. : & 


Pe ereseceserese 
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INTERNATIONAL BANKING CORPORATION. 
BALANCE-SHEET—June 30, 1938. 
8 


LiaBitirses. g 
Serpe pbabesbsbuniensescs = Cash om hand and in local 
vided | is... Due banks and bankers 1 
Deposits see ar eoneen sien : Loans, discounts, and +. er 
Sareea natann ela tc eermersoneaceee --------> ACERS 
"Reserves for— Bank buildings ............ 1,090,980 
Accrued interest, $143,461; Items im transit with 473,10 
expenses, = .§|§|§- | DOFBMCTOS ....icceeccccces 
&o., + eontin- Customers’ liabilisy account 
gonciee, 6216-436 sooo. 1164 of acceptances............ 11,039 
‘Other liabilities ............ eae ther aasets.............00. 87,562 
47,351,941 417,AA1,941 
ITALO.BELGIAN BANK. 
BALANCE-SHEET—June 30, 1927. 
LxasSILiries. Francs. ee 
eee ne eee Farnitureand fittings 0 
‘Carrent and deposit Cash in hand & with banks 444,235,022 
<tinbebpimeuthe Bankers and correspond. 
Bankers and eorrespond- OL ee 269,287,366 
sob chbessbudasmniie 673,917,057 | Bills receivable .......... 926,427,558 
Bilis payable ............ Securities — 
Dividends not 172,609 | Govermment stock and 
epee on bilis...... ie sates sLeasTis. bonds 
PRES INES oh ee | 
Current accounts ........ 510,280,925 
2,230,594,517 2,230,594, 
Mepositors and sundry sader éoumiahn — . 
8 as 


THE ECONOMIST. 


| LONDON AND EASTERN TRADE 
BALANCE-GHEBT 


Pot aD 
Ourrent, 


[October 18, 1995 


BAN 
qtew anise {ITED 








boSeeccs 12: 
Seoouiea "fnababens ous. ss Teeasury bills tsi 0 
tomers’ currency PPO ereeee, ‘0 
Acceptances por contra .... 1,712,661! Bundry securities (...°°°°:"° 
feet ca al aires i 
a 8 Ls hn ya) EE eee ee COOP OC CEs ee ee, , °C ; 
ties —Rediscounted bills, meee lead other i 
460.148; guarentecs, ranoy ed), sre 
ward foreign exchange detest Seubttal 
contracts, £257,254. Customers’ liabilities j;, “4 at 
| Omamoss ... a, L125) ae 
; nella 
ranks sas i ee 
pt 
MITSUBISHI BANK, LIMITED. Guar 
Liasinirms. " 2 es eee. rae 
en. 
Ye. ia ume 
Capital .........2.seecereee 50,000,000| Uncalled capital ........ | 
Reserve funds ............ 735| Loans and bills dissounted penta 
i sccenecescchdaos ar0see sor Foreign SMT36y + 00 
palen bi Fe 387.810 Interest - bearing ste” Aah 17,039.93 rae 
ees eeverece 699,608 bills Cee ereresevecececs 9,366,649 Balan 
Dus to other banks........ 25,183,935 | Due from other beaks .... “susp £4,835 
Asceptancesand guarantees § —_- 968.797 oes guaran. mont! 
Interest accruedondepesits 4,824,411| tees, as per contra ...... 968.79 £2956 
Rebate on bills discounted tbonds........ i ferred 
not yet due ............05 1,146,345 | Other bonds ..........."" on £15,00 
Sppoense asonmats . csecees 430,817 esvececscssecess SRISIG — 
from last profit and ices Premises and real — 
MOCOURE 22.00.20. ccccece 1,782,788 | estates ..........ccsceeee 9,701,448 
Net proat for the current Accounts en vouls.......... 41 p31 
“FOOT ...cccccccseveee 4,191.924| Cash on hand and in banks 445049 
§91,013,567 591,013,567 
APPROPRIATION. 
Lage fund 1,000,000 Wer prots f the haif = 
reserve fund ........ e lor A 4, 
Special reserve fund ...... 1,000,000 | Balance brought forward — 
—- reserve fund ...... pn} from last half-year ...... 1,782,708 
: iat $%, eeeee annem 
the next half-year ...... 2,194,712 
5,974,712 594.8 
eee 
MITSUI BANK, LIMITED. 
*BALANCE-SHEET—June 30, 1928. 
se LiaBILITIEs, Yen, Capital unpaid Assats. A 
Capital ........ccccsceves unpaid .......... ,000, 
Reserve fund ............ / Cash in hand and at th 
Special reserve fund .... 27,000,090} Bankof Japan ........ 70,092,139 
Reserve fund for dividend a and short 
glee . 2,080,518] J: ie 
UNG coscccceseessecs ° o g 
Deposits (current, fixed, ‘Aoverument bonds .... 108,563,573 
MD cdcqnnoovecesesdedne 618,578,774 | Debentures and stooks .. 115,348,417 
Orafts unpaid............ §50,799| Foreign bills of exchange 29,916 
sold .... oe ougenee 2,303,608 Cestomers’ lisbiliie 
Due to a agen! r per 
mts fimclud- jg §.j| @ontra ................ 12,274,520 
ing discount:).......... 4 Due from foreign agents 
ties under &c. 123,374,519) and co ts .. 3,354,060 
local banks...... 922,815| Loans and discounts .... 382,887,642 
Dividend unpaid ........ 11,595| Due from local banks .... 11,388 
Interest accrued on de- Previsional payments.... _2,185,80¢ 
ts notduc..... esese 6,337,275) Bank premises and real al 
Rebate _ _ * ities CStATES .....0.0.. eens 6,462, 
negro ieteccgass HH. T0 | 
PgOcssescccscseessenee, GUAM ¥ 
859 181,899 859,181.59 
APPROPRIATION OF PROFIT. ws 
je Cc . ®, 
nel GRE oo cincwcdécscee 1500000 Net profit for the half-year 6,742,635 
Reserve fund for dividend... 1,000 Balance brought forward a0 
Pension and providént fund aan from last half-year ...... 2,64, 
PED cn csioasteanacenecsese 
Dividend to shareholders . 3,000,000 
Balance carried forward to 
next half-year...........+ 2,697,635 ae 
9,105,335 9,105,:3 


NATIONAL CITY BANK OF NEW YORK. 
BALANCE-SHEET—June 30, 1928. 


$ 
Laasiiitizs. $ ASSETS, 
A 
Serpe 2222000720000! Spooe| ederal Reserve Bank 1461 
Undivided profits ...... 23,968,264 | Due from banks, bankers, 
Deposite ........-.+000++ 1,16B17,266| and United States |, 
Liability as ascce ~ sane discounts, aad 
acceptances and 921,754,385 
Dbanks.........seeeeee"> 
Sot sees 8885] United Binies Govern 
Oe err 55,000,000 aad es sss. 1a 
Serre ees eeeeees see State & munici 1 bonds 
tenons tal Stook in Federal 1 amen 
ee oe oe 5 ne cscasities 199,256,288 
Senta | SAND “Internetions! Banking io 
ee ete 1 963000| Bank of Haiti Tac IN zone | 
idan bade e es 
Other Liabilities ........ 67650) Items in Transit with 5100806 


count of 


Customers’ iisbillty = 155 sags 
Other assets ...-------* 66 









#/\828 235354 52 BGR" 
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MOSCOW NARODNY BANK, LIMITED. £614,100. In conformity with Article 49 of the bank’s A 
BALANCE-GHEET—June 30, 1928. statutes a dividend of 4 per cent. is payable on the share a 
& siete ne . £ capital, 120,000 ; after this distribution there remains 1 
paccguad and in ool 438, 14 £494,100. to we the balance epee forward Hi 
. a B ssseneeee: rom last year, 4,206,072, amount available is £700,172. Pit 
aa — a4 = ans The directors consider it prudent to allocate to i +4 
and deposit _ rnemarisles) teteccnnsoeeess 200,000 | reserve for contingencies a sum of £100,000, which leaves a 
accounts» of ihe Bank... — neuen Sieetnenmmannenh £600,172. From this amount the directors recommend the a 
nredisoounted +. eres TESTS | ties (at sorbet qialue) payment of an additional dividend of 13 per cent. on the 4 
rane agsinst marchen 544517 aah ventions ee share capital, which will absorb £390,000, and ta cacry 4 
dis oo against bills of value), & ; . forward the balance of £210,172. The total dividend for 
Mag eee Soa | 9,000 tulip "ped hares of the year will thus be at the rate of 17 per cent., equivalent ; 
ecllaneous creditors and sate | tee cae Ot to £1 14s per share. 
goorned CDATZES ....+e++0% 1p BIBOSS 2... cece evees 
ehilities of the bank as per Loansand advancestoclients —_ 31,964 ia 
bition o Saher : Correspondents _ ° oy sas arena December 31, 1927. 
Ca ncee sc cceeeeeee 169,697 | Bills discoun'ed (including Share enpital 300,600 tally- Guecimnent DURAN? the 
rena cas 30,757 | bills ee are Sones oi shares of £10 one Tp securities ae 
r its, credi- / as ateral security tatutor fund...... 1 Egyptian Government 
rs bill nd oo Pov ae oceneene 870,877 Special feserve rasa tease 1715.00 Bondry securities ............ anon 
as ollection® _** 1,299,763 |" Goods and documents .... 1,228,983 | “accounts est. ee "16,912,839| Advances on securities ...... 4 
ofit and loss account— Bills of exchange.......... 882,898 | F; Government ...... 15,346,690 | Advances otherwise secured 1,404.671 
Balance as at Dec 31, )927, Miscellaneous debtors ...... 0,489 | s Government.......... 164,020; Sundry other advances.. .... ; 
HA; add Brofit for as Office ipgnioase and fittings, aus Mixed Tribunals ............ 1,891,515, Bills of exchange - . . peat 2,706,570 
ne U,1940, + += | 4686 GOPFOCIA@LION ....--..6- "acoounts ......s.0% 315,02. Locsl oeeeee A 
B60 £34,395, less trans- Leasehold premises — Paris, Cheques and bills payable 323,254| Buildings, furniture, &c. .... 224,172 
ferred to reserve account, less dep-eciation .......... 3,986 | Rebate of discount on bills call and at short 
£15,000; less transferred to Liabilities of customers as per not yet due .......-....0006 B55| notice ...........ccceceeees 065,000 a: 
—_ account, £3,000 Pr a — of— : . Dividents unclaimed ........ 23,170 ee oan. - 721,461 if 
Mm BLOM cccesccceeeseesese 16,395 Bank accep one He's shee er Pro oleae eevee of final 929,597 Conte nee 929,97 tl . 
Forward exchange ........ 30,757 | dividend at the rate of 13 per Cash: Notes, £81,528,764C00 ; 
in res of docu- cent. perannum .......... 390,000; gold and silver coin, &c., 
ts, bills and Profit & loss account balance 210,172) £720,387°550 ..........0+.- 2,306,822 ye 
documentary collections, as —_——— —_—_—— j 
Per COnteA ..........eccees 1,229,763 42,305,831 42,305,831 4 
7,287,551 1,287,551 There is a contingent liability in respect of bills rediscounted of £1,939,061. 
Iasus Deraneunnr. 
ea 29000000| Gola 359,510 
Notes issued ....0000+0+0e ++ MOOG 000 | Gold ........cecersoveccccces 
NATIONAL BANK OF EGYPT. See Reena NS «~~. Kk 
The report presented at the meeting held in Cairo on Egyptian Government 
farch 21, 1928, states that the gross profit for the year Seana [7 tes 
ded December 31, 1927, after providing far depreciation ar ee .,, ae 
on the bank’s buildings and furniture, for rebate of discount National War Bonds... ..13,144,10¢ 
d for ae ts, amounts to 4 1,132,216; after 29,000,000 
deducting from this sum for directors’ fees £13,500, for a 
: thoris Government these T Bills are deposited 
urent expenses £)504,616—£ 518,116, there remains eaers en otan (ee “ Journal OMiciel " of Oct. 30, 1816). 






LIETUVOS BANKAS 


(Bank of Lithuania) 
KAUNAS, LITHUANIA. 
Telegraphic Address: EMISBANK, KAUNAS. 


STATEMENT OF CONDITION. 
August 31st, 1928. 
(Lites = 0.10 U.S.A. Bolter.) 


Assets. 
Gold Reserve... a 34,221,813.03 
Silver Coins pd i 4,453,299. 
State Treasury Coins ... 1,892,872.62 
Foreign Currency add 42,523,081.78 
Discount and Credit ... $2,837,351.78 
Other Assets... RS 16,633,116.01 


182,461,636.12 
ARSED 
I @ I aliti 







BANCA FRANCO 
ROMANA S.A. 


Established in June, 1914. 































Lei. 
250,000,000 
120,000,000 

24,000,000 









Capital authorized 


Capital fully paid 
Reserve fund - 


Fr wpe 































Capital Cee 12,000,000. 
» Neserve Capital ... eee ° Sis 
3. Bank-Notes in Circulation 84,564,1 46. Head Office : 
5. Other Liabilities  ... _12,720,621.29 6, STRADA bsssone BUCHAREST 
. 182,461,636.12 ( ). 
ea) 














Management. 

V. JURGUTIS, Governor. 

5 PAKNYS, Assistant Governor. 
; GRAJAUSKAS, Director. 








45 Branches and Agencies in the 
Kingdom. 
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OTTOMAN BANK. 

The report presented to the meeting held on June 27, 
1928, states that the accounts made up to December 31st, 
after providing for bad and doubtful debts out of revenue 
and provisions previously made, show an amount available 
of £274,244, including £27,653 brought forward from the 
previous year. The committee recommend that a distribu- 
tion be made at the rate of 5s per share, payable in Con- 
stantinople, London, and Paris on July 4, 1928, and that 
of the surplus the sum af 4,125,000 be appropriated as pro- 
vision for contingencies, leaving £24,244 to be carried 
forward to the current year. 


BALANCE-SHEET— December 531, 1927. 

Capital 5,000,000 Oash in hand and at bankers 2,335,078 
Statutory reserve .......... 1,258000| Money at call and netice .. _ 865,910 
Baak notes in circulation .. 588,201 Bills receivable ............ 4,080,275 
Bills payable & sight drafts.. 1,217,686 | Investments................ 2,915,206 
Cerrent accounts ef sun- accounts of sun 

GTIOS ...cccccccccccee coe LUG0G,366| Gries .......... ssccceee 7,792,871 
Deposits for fixed terms .... 1,937,712) Advances on 3,249,630 


SOCIETE GENERALE. 


(Pour Favoriser le Développement du Cemmerce et de 
I'Industrie en France.) 
BALANCE-SHEET-— June 30, 1928. 

Capital 500,000,000} Cash in hand and at Bank 

SO TIIININIIIIIT  105,975.919] of Wrance.............. 999,288,297 
Cheq ~soogeae ME — and eae 
Deposits fixed periods ds 1,291,880 ‘' aaa — 
Dine anne n nanan es a s a ls : see 


cosee cee BUS SO ED | NURS cocsseccesesece 


12,918,880,408 
SOCIETE GENERALE DE CREDIT INDUSTRIEL 
ET COMMERCIAL. 
BALANCS-SHERT—December 31, 1927. 


& & 
Deposit accounts .......... 9,815,074; Cashin hand ...... ... e+. 2,687,960 
Current accounts ........02 24,619,036 | Due trem ether banks ...... 1,943,985 
Wired Goposits...........006 Cowpens eollection...... 357,291 


BOCOERES . oc ne ccccccecess 677,383 
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SUMITOMO BANK, LIMITED 
BALANCE-SHEET—Ju ne 3), 193, 
Subsoribed capital 70,000,600 Capital a Y 
Recssve fund ........ seveee 94,308,000 Loans, bills dlessusiei ‘say 
Pension reserve .......... 1,898,776 | exchange ant 
Deposits ........ Salis “pay. BASS Due trom other bent vee 
MNEs speeervecerenee: 13,033,966 | foreign credits, socont 
astment eesce 276,192 enoag 
Dus to ether banks du eae’ 33,442,793 Goverament han Ling 
guarantees.. ...... 8,397,676 | ties and ether secur 
U ‘ and g ities lent OPO rr ereccesy bh) 
interest ........ 8,383,543 | Foreign currencies "’’"’ 24a 
pooh broaght Lasuest Bank iitideecees: 1bLF 
Net profit for this half-year Dotige sn, SMe short 
~_ [Onab in aad 22000000: 2am 
760,292,224 
Prorit axp Loss Account. Waamny 
a Yen. oa Yen 
Dividend nn sce recieccie, 8880000 | Taree Brat bronghe 
coe eneee® + seeseceee 500,000 ont tees eee erseesesecens 194m 
eosece od forward te 120,000 @t profit for this half-year 5,268.33 
next half-year .......... 1,832,820 
5,202,820 ‘5 





SWISS BANK CORPORATION. 
BALANCE-SHEET—December 31, 1927. 


(21 = 25 Francs.) 
Share capital 5,600,000 Cash - 
vessteriesecesececes 14600000) Banks ani bankers 1277.77: 220 
Fixed deposite ...........00 6,505,062 | Bills receivable.............. 
Current accounts, &c. ...... 30,574,037} Loans at short 
Bills payable and acceptances 4,987,935 arities..............005, 3195 
penereccoccsccooecccsere 537,227 | Advances to customers, £0. ..229311} 
Permanent investments...... 66450 
Government, railway, and 
ae Raid aise ese 17358 
Oeeeee wi sages Wet 
property .........cceceses. 622.0% 
49,808,509 
Prorit axp Loss Accouxt, 

Da. & i 
General and taxes.. 919,729 | Balance from 1926............ 
Prpriges "ioe tad ask "| Beenie 

Geubtfal debts (less return Interest .....ccecscccceecees 185,835 

So ant cal cmaeaene at Investments and syadionia, \siW 

new issue of shares........ 48,021 | Coupons, foreign moneys, éc. 
Net prefit available .......... §37,227 ». 7 

1504,977 1504971 
YOKOHAMA SPECIE BANK. LIMITED. 
BALANCB-SHEET—December 31, 1927. 
LIABILITIES, Yen. i. Yen | 
Reserve fund.............. 96800000 | 30,4400277; at bankers, 
Reserve for Goubtful debts 4,328,746 | 37,444,225 .............. 
ie toreunt anode) saspieees einen asieoten se BNL NS 
Bis peyebie, bills redis- Bills discounted, 
Goceptances, and OO. oor dercerecees ml 
other sums due by the receivable and 

DEN  siinecéséqeranonece ++ 488,456,447 | sume due to the bank.... 533(5 
Dividends unclaimed ..... - 28,997 and foreign 455115 
Balance of profit and loss Bank's premises, 

paras last ar730%6 furniture, Oo. .......00+0. 22,208,28 

sahusesees ecccsceee 9,044,481 — 
1,338,386,033 1236.5 








CAPITAL AND RESERVES 
Head Office . ‘j 







BARMER BANK-VEREIN 


HINSBERG, FISCHER & COMP. 
Established 1867. 


50 Branches at all important places of the Rhineland and of Westphalia. 


Branch Establishments : 
Von der HEYDT-KERSTEN & SOHNE, Elberfeld ; SIEGFRIED FALK, Diisseldorf. 


Correspondents in all parts of the World. 





EVERY DESCRIPTION OF BANKING BUSINESS TRANSACTED. 


ss Reichsmark 54,000,000 
- DUSSELDORF. 
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BANK OF MONTREAL 


(Established im 1817). 


Paid-up Capital, $29,916,700. Rest & Undivided Profits, $31,671,814. 
Total Assets $868,187,616. | 


BOARD OF DIRECTORS. 
Six VINCENT MEREDITH, Bart., Chairman of the Board and Chairman of the Executive Committee. 
President: Stn CHARLES GORDON, G.B.E. Vice-Presidents: H. R. DRUMMOND, Esg.; 
May.-Gew. Tuz How. S. C. MEWBURN, C.M.G. 


















D. FORBES ANGUS, Eso. Ww. McMASTER, Eso. Lt..Co., HERBERT MOLSON, C.M.G., M.C. 
HAROLD KENNEDY, Eso. G. B. FRASER, Eso. Tuz How. HENRY COCKSHUTT. 

E. W. BEATTY, Esg., K.C. Tux How. Str LOMER GOUIN, K.C.M.G. Gen. Str ARTHUR CURRIE, G.C.M.G., K.C.B. 
JAMES STEWART, Eso. F, E. MEREDITH, Esg., K.C. Taz Hon. THOMAS AHEARN. 

J. W. McCONNELL, Esg. F. W. MOLSON, Eso. W. A. BLACK, Eso. 






Executive Committee of the Board: Sin VINCENT MEREDITH, Bart. (Chairman). 
«A <«LES GORDON, G.B.E. H. R. DRUMMOND, Esg. Mayor-GeneraL Tue Honovrastze S. C. MEWBURN, C.M.C. 


Head Office: MO 
General Manager: Sin FREDERICK WILLIAMS-TAYLOR. 


BEANCHES and AGENCIES t Canada 6 Sees ee Say ee, Sie 8 oe San Francisce in the United 
States, and at Mexico City, Vera Orus, Puebla, Guadalajara, Monterrey and Tampice in the Republic ef Mexico. 








ARNO NY SM NE NRE SS NO 





London Offices - : 47, THREADNEEDLE STREET, E.C.2. 
9, WATERLOO PLACE, PALL MALL, S.W.1. 


London Committee: His Grace tHE DUKE OF DEVONSHIRE, KG. (Chairman). F. R. S. BALFOUR, Esg. 
Sir HARDMAN LEVER, Br., K.C.B. Tue Rr. Hon, LORD STRATHCONA AND MOUNT ROYAL. 














Ean ete? PE Es 8 SN hy EP 
7 © 


= Manager: GEORGE CYRIL CASSELS. 
02,319 A 
Paris Agency: BANK OF MONTREAL (FRANCE), 6, PLACE VENDOME, PARIS. ; 
an Paris Comité Consultatif: mM. Lz _Sunareur GASTON MENIER. Moeneger: W. F. BENSON. 5 
ask Financial Agents of the Government of the Dominion of Canada. 
7 The Bank undertakes banking business in all parts of the world and with its numerous branches offers special 

facilities in Canada, Newfoundland, the United States, Mexico and France, while in the West Indies it is represented 
~ by — (Dominion, Colonial and Overseas), formerly the Colonial Bank, in which an interest is owned by 

e of Montreal. 








a} NATIONAL BANK OF INDIA, 


LIMITED. 


a Registered in London under the Companies Act of 1862 on the 23rd of March, 1866. 
* Established in Calcutta 29th September, 1863. 
Bankers to the Government in KENYA (B. E. Africa) and UGANDA. 


- ai . BOE i " S f Sy x4 wah has Bets 
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Subscribed Capital - - - - - = ~~ - £4,000,000 
Paid-up Capital - - - - - =~ « £2,000,000 
ST a ee ecm pe - ~~ ae 


EECA Dre: 


a 
Seen Dn Ne OC NE 


Head Office: 26 BISHOPSGATE, LONDON, E.C. 2. i 


=a 


ADEN STEAMER COCHIN (s. India) | MANDALAY ELDORET JINJA U 
POINT COLO NUWARA ELIYA | KISUMU Kenya | KAMPALA ganda. 

AMRITSAB DELHI BANGOON MOMBASA f[ Colony, DAR-ES- 
BOMBAY KANDY TUTIOCOBIN NAIROBI | B.E.A. SALAAM | T@2ganyika 
CALCUTTA | KARACHI ZANZIBAB NAaKUBU TANGA | Territory. 
CAWNPORE ' LAHORB 

The Bank soa Deve Drafts and Telegraphic Transfers on all places where it is represented; negotiates and collects 
Bills of Exchange; collects Pay, Pensions, and generally transacts every description of Eastern Banking Business. 
The Bank receives Deposits for or fixed periods, not one year, of cae te bacohiaied on 


The Bank opens Current Accounts, rovided do not fall below £200, allows T'wo cent, annum 
interest on the seiatiatins monthly Sen ” ee — _ 


Trusteeships and Executorships also undertaken. | 
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BANK OF NEW ZEALAND 
Incorporated by Act of the General Assembly, 29th July, 1861. 
BANKERS TO THE NEW ZEALAND GOVERNMENT 


Authorised Capital, £7,561 ,238. 


Paid-up Capital, as at 31st March, 1928... ... £6,771 198 
Reserve Fund and Undivided Profits ._....._..... 3,732,525 


£10,503,723 


Aggregate Assets at 31st March, 1928, 49,879,550. 


Head Office: WELLINGTON, N.Z. 


London Off cette: 1, QUEEN VICTORIA STREET, E.C.4. 
‘isi “Agrees at over 220 points in New Zealand. 
And at MELBOURNE—VICTORIA. SYDNEY—NEW SOUTH WALES. 
SUVA AND LEVUKA—FLII. APIA—SAMOA. 

ISSUES“ TRAVELLES gf LETIEES OF CRED GREDIT’ available in ‘oll parte ef the World) ESTABLISHED COL 
CREDITS ty Set oa” Aaure for the conveniesce Overseas Constituents; aeeOtiATeS 
AND ‘Site peril pang pen a ustralasia, Fiji and Sames; and UNDERTAKES every description of 
ROBERT MILL, Menager. 
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BRITISH TRADE WITH SOUTH AMERICA 


Appointing 
Overseas Agents 


Not only is it important to your export trade that 
an overseas agent should be of good financial stand- 
ing, but his sales organisation must be adequate, 
and he must have the confidence of his public. 


In order to help those firms entering the South 
American ket, or extending their existing 





A Monthly Re- 
view of Market 
information in 






BANK OF LONDON 
& SOUTH AMERICA 





Englishor French LIMITED 
is issued free 6, 7 and 8, Tokenhouse Yard, London, E.C.2. 
on application. MANCHESTER : BRADFORD: 

36, Charlotte Street. 33, Hustlergate. 


Affiliated’ to Lloyds Bank Limited. 
Td, CaS, WS hhh eI eI ed ed AS 
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PROVINCIAL BANK OF IRELAND LTD. 


ESTABLISHED 1825. 


wy. 












AILEXANDER BRODRICK LESLIE-MELVILLE, 


Esq. 
J. HAROLD PIM, Esq. 
Captain GEORGE LESLIE POE, R.N. (Retired). 
RICHARD DURANT TROTTER, Esq. 


WALTER SPENCER M. BURNS, Esq. 
a KBE 









HENRY SAMUEL HOWARD GUINNESS, “Esq. 


Head Office: 8 THROGMORT' ON AVENUE, LONDON, E.C.2. 






Secretary: HUME ROBERTSON. Assistant Secretary: FRANCIS S. FORDE. 
Manager: F. W. BROWN. 


134 Branches and Sub-Branches throughout Ireland. 
Chief Officer in Ireland: SAMUEL D. BUDD. 


CORRESPONDENTS AND AGENTS. The Bank has Correspondents and ts throughout the British 

Seige 00 ane spent Se earth ee conn Overseas business of all kinds, including Collection of Foreign 
an eques. 

CURRENT ACCOUNTS OPENED; DEPOSITS RECEIVED, and general Banking business transacted. 

INCOME TAX. Claims for recovery and for adjustment of Income Tax undertaken. 

DIVIDENDS, ANNUITIES, COUPONS, etc., collected. Duties of Executor and Trustee undertaken. 














LONDON & EASTERN TRADE BANK LTD. 


Coetablished 1920) 
61/62, GRACECHURCH STREET, LONDON, E.C.3. 
Telegraphic Address: “EASTRABANK, LONDON” 
CAPITAL: Authorised . - +«©£&1,000,000 
Subscribed and Paid-up - £600,000 


BANKING SERVICE FOR INTERNATIONAL TRADE. 














Enquiries invited from Merchants and Shippers for every description 
of banking business. 
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CREDIT FONCIER. DALGERIE ET DE TUNISIE 


CAPITAL Frs. 125 MILLIONS 
OVER 100 BRANCHES IN 
HEAD OFFict ALGERIA, TUNIS, MOROCCO, & NEAR. EAST. 


PARIS. 
The Bank transacts every kind of International Banking business and offers facilities for 
atc Seice e financing of trade with the above countries. 
ALGIERS Accounts in English and —— ee opened at call or at short notice. Collection 
of clean and documentary drafts. 
Mail and Cable Transfers—Cheques and Letters of Credit issued in all Currencies. 
Forward e rates quoted against future contracts. 
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THE NATIONAL BANK LIMITED. 


Head Offices: 13-17, OLD BROAD STREET, LONDON, E.C.2. a 
Capital Subscribed, 27,500,000. Paid up, 21,500,000. Reserve Fund, £1,425,000. Deposits, otc. (as at 30th June, 1928), £6,200544 





JAMES BLACKADER » CB., 
*gin THOMAS HENRY GRATTAN ESMONDE, *JOHN PHILIP BUTLER, Esq. Hos. EARL 
Bart., Chairman of Irish Board and Deputy: Cartam Tas Hos no va ma OF KENMARE, C19 
Chairman of the Bank. TITEALAN-NOWAGn ou Rr. Hom. 8m THOMAS FRaNcis 
MECHAM, J. COOKE, Esq., Deputy-Chairmas . Bart., P.C. MOLOny, 
London Board. CHARLES FREDERICK HIGGINSON, Esq. *THOMAS PATRICK MO 
°JAMES JOHN O'CONNELL, Eaq., Depaty- RRISSEY, Ee. 3), 
Dublin ‘Board *RICHARD JOHN KELLY, K. FRANCIS 
es Sihess Busters cht ta” coin, ——— MURPHY, Ban, 
Geowel Mesnque-2t. 1 COOER, &. J. TOUS. Primal hamncepy tes m oceue—S. 4. ROGER 
naw & ete a ANLEY ARCHER, Manager; o's tn 


ets H. ¥. Finucens, Mewe, 
+ Bees. fe 
erent, Od, 


cw ; 
nan ve : 





Southampton Row, W.C.1 ... : com ill 
COUNTRY BRANCHES. 
BIRKENHEAD—@4, Hamilton Square... -- NEWPORT (Men. en ahs Commerctal -- RR. Hains, = yy, 
erat a = RAR Mea: | REARS a ae . oh 
RDI —. city—S. nich @. e =m Esti =o "sanronn—so) O: ee Once 
ivenrbot na. 44 6, “ndeetey oa Tames a: “itm ~~ | ewan A OOS 4a St. ms baa 


IRELAND.—DUBLIN.—S4, College Green: D. W. Jackson, Meneger. 
AND 129 BRANCHES AND $7 SUB-OFFICES THROUGHOUT THE PROVINCES. 


All Descriptions of Banking, Foreign Exchange, Income Tax and Executor & Trustee Business Transacted. 


MEMBERS OF THE LONDON BANKERS’ CLEARING HOUSE. 
LONDON OFFICES: 20, Birchin Lane, E.C.3, and 9, Pall Mall, S.W.1. 


GOVERNING OFFICE: MOSLEY STREET, MANCHESTER, 
and 197 other offices in London, Lancashire, Yorkshire, Cheshire, Derbyshire, Staffordshire and North Wales 


SERVICE. 


The Bank is a Trust Corporation and pre- Intelligence Departments prepared to assist 
to act alone or jointly as Executor or customers on problems relative to Finance 


Nn Totes of rr eee der and Trade and Economic conditions through- 


ll Debentures and Debenture Stock. out the world, up-to-date information being 
Trasteesh cauients in Sceniinennr and obtainable at any time from the Managers of these 


departments in Manchester and London, 
ts possessing facilities 
transaction of every description 
“Banking Business. 
Enquiries on any of the above matters may be made at any office of the Bank. 


Every Description of English and Foreign Banking Business Transacted. 
AGENTS FOR THE BRITISH OVERSEAS BANK LTD. 


WILLIAMS DEACON’S BANK LIMITED =| 
STOCKHOLMS ENSKILDA BANK 


BANK WITH UNLIMITED LIABILITY. } 
in 1856. i 
NITTON-STOCKNOLM. —— STOCKHOLM. —— STOCANOLI 16 


CAPITAL AND RESERVES - - = Kr. 100,000,000 :— 


Banking and Exchange Business of every description. 

Bills negotiated or forwarded for Collection. 

Letters of Credit issued available in the principal Cities of the World. 
Remittances made by Telegraphic Transfer. 

Deposits received for fixed periods or at notice. 


| LONDON AGENTS: aura & ©0 
WESTMINSTER BANK LIMITED, LOTHBURY. E.C; HAMBROS BANK, LIMITED; FREDK. 
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THE NATIONAL BANK OF SCOTLAND, LIMITED. 








= incorporated by Royal Oharter and Act of Parliament, BoetebUched 1825. i 
44, Affiliated with Lioyds Bank Limited 1} 
" Capital Subscribed, £5,000,000. Paid-up, £1,100,000. " Uncalled, £3,900,000. | 
ra, RESERVE FUND - + + +  £1,450,000 | 
e DEPOSITS, 1st November,1927- - £30,745,611 q 


Head Office : ST. ANDREW SQUARE, EDINBURGH. 
London Office: 37, NIGHOLAS LANE, LONDON, E.C.4. 
Glasgow Office: ae ST. Se aiaat GLASGOW. 


, Branches i in Scotland. 
7 Coneunasibeia ta dhe tintin meee the Brincipal towne I sow pe and places in Scotand. in all parte of the Wedd. 







Every descrip tion of bank Custenee o teaneacted, iodeine the collection of Dividends and aapene. we sarin payable in Great Britain 
or abroad; th e issue of D: Denke hes f Credit, and Circular Notes payable in the principal Cities and Towns throughout the World; 


® and Cable transfer “ remittances. to. 

The as Trustee, Executor oy me and also as Trustee for Debenture or other Issues, etc. 
I roREran NOIES. bought an ond. sold "2 immediate or forward delivery 

CLEAN DOCUMENTAR ted. 


the Bank’s Branches. 









All classes of Overseas business 


2 





BRITISH & HUNGARIAN BANK, Ltd. 


Head Office: BUDAPEST, V., Vilmos csaszar-ut 32. 


Established 1590. Telegraphic Address: COLONIALE. 


Capital and Reserves fully paid up: 31,000,000 Pengo. 
10 BRANCHES IN BUDAPEST. 


Country Branches: 
Békéscsaba, Berettydujfalu, Debrecen, Gyér, Kiskunfélegyhaza, Maké, Nyiregyhaza, Sopron, Szeged. 


London Agents: The British Overseas Bank Ltd., 33, Gracechurch Street, E.C.3. 
Midland Bank Limited, Overseas Branch, 122, Old Broad Street, E.C.2. 


Every kind of Banking Business Transacted. 














ee E 


BANK OF NEW SOUTH WALES 


(ESTABLISHED 1817). 
Paid-up Capital - - - ~ - £7,500,000 
Reserve Fund -_—- : - - - 5,650,000 
Reserve Liability of Proprietors - - - 7,500,000 


Aggregate Assets to 30th September, 1927, £87,781,128: 14:6 
Head Office—SYDNEY, NEW SOUTH WALES. 


General Manager—OSCAR LINES. 


DIRECTORS: 
H. L. M. Trrrron, Esq., Salman. Wattzr 8. M. Burns, Esq. OC. Gzuppgs, Esq. 
The Bask bes $14 " ‘BRANCHES Al AND AGENCIES ithe Reunicthees si on Zealand, SK oer eieeaeaed Territory 
e tates, New ‘apua, e 
of New Guinea, and London, and Agents and Correspondents all over the World, on whom the London Office grants ts Circular Letters 
of Credit. Also issues drafts on demand. Makes Mail and Cable transfers. Negotiates and Collects Bills of Arranges 
Wool and other sees Credits. Receives Deposits for Fixed Periods, on terms which may be known on application, and transacts 


every description of Australasian Banking er 
London Office: 29, THREADNEEDLE STREET, E.C.2. 


BANQUE GENERALE DE BULGARIE 


Established 1906. 
(1898 as Banque de Commerce.) 


Affiliated to : 
PESTER UNGARISCHE COMMERCIAL-BANK. BUDAPEST. 
BANQUE DE PARIS & DES PAYS-BAS, PARIS. 
ALLGEM. OESTERR. BODEN-CREDIT-ANSTALT, VIENNA. 


HEAD OFFICE: SOFIA. 
BRANCHES: BURGAS, LOM, PHILIPPOPLE, ROUSTCHOUK, VARNA. 


Correspondents all over the Country. 
EVERY DESCRIPTION OF BANKING BUSINESS ON LIBERAL TERMS. 








Z 
4 
: 4 
Ps 


ae 
~ 


oo 
ol alte: alt Powe 












16 [ eos THE ECONOMIST. [October 13, 1998, 
THE SUMITOMO BANK, LIMITED 
——_— f 
Capital Subscribed © - - Yen 70,000,000.00 
Paid-up Capital - - - - Yen 50,000,000.00 
Reserve Fund - - - - Yen 27,120,000.00 













HOME BRANCHES—Osaka (25), Tokyo (16), Yokohama, FOREIGN BRANCHES. 
Oka: On 


Hankow, Bombay, London, 

i, New York, San Francisco, Seattle, Honolulu, Los Angeles 

Niihama Kure, Hiroshima (3), Yanai, Shimonoseki, Moji, Sacramento. 

‘Kokura, Wakamatsu, Fukuoka, Kurume (2) and Kumamoto. LONDON BANKERS.—Lloyds Bank Limited, 
Correspondents in all important places at Home and Abroad. 


GENERAL BANKING AND EXCHANGE BUSINESS. 
London Office: 67, BISHOPSGATE, E.C.2. 


Telephone: London Wall 1511 and 1512. Cable Address ; **Sumitbank, London." T. IMAI, Manager 




















BANCO AGRICOLA COMERCIAL 


SAN SALVADOR, CENTRAL AMERICA. 
FOUNDED IN 1895. 
Paid-up Capital - - - - $780,000.00 US. Currency 
Reserve and Contingency Funds $375,000.00 _,, 
RODOLFO. DURE, Dirceter Gerente 
JOSE GONZALEZ, A. let Director Consulter. RAFAEL A. ECHAVARRIA, 2¢ Director Consuitor. 


Collections and General Banking Business Transacted. 


The Bank is also especially interested in —— together buyers and sellers of Salvador coffees, and 
will be pleased to put importers in touch with responsible planters and dealers. 





COMMERCIAL BANK OF THE NEAR EAST LIMITED. 


Head Office - - - 4, LONDON WALL BUILDINGS, LONDON, E.C.2. 


Branches at ALEXANDRIA and CONSTANTINOPLE. 


Associated Bank: The Commercial Bank of Greece (Athens and Branches). 
Authorised Capital, £200,000. Paid up Capital, £200,000. 


Banking and Foreign Exchange Business of every description transacted. 
C Accounts opened and Interest allowed on Daily 


its are received for Fixed Periods at rates which can be ascertained on application. 
Loans granted on Approved Securities, Goods Produce. 


Bills negotiated or sent for collection. Special facilities for business with the Near East. 


HUNGARIAN GENERAL CREDITBANK 


MAGYAR ALTALANOS HITELBANK. 
BUDAPEST—V. Jézsef-tér 3. 


Share Capital and Reserves - 68,250,000 pengo 


Founded in 
1867. 


(about £2,750 000) 


Seven Branches in Budapest. 


Branches in Baja, Debreczen, Eger, Gyor, Kecskemét, Miskolc, Nyiregyhaza, Pécs, Satoraljaujhely, Sopron. 
Scthesfehérvar, Seekazird,’ Tatabénys, "Brass, Nasyreed, Temesvar. Fiume. 


Banking business of all description transacted. 
Correspondents throughout the world. 
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ROYAL BANK OF SCOTLAND 


Incorporated by Reyal Charter, 1737. 


Capital (fully paid) £2,500,000. ‘Reserve Fund £2, 683, 226 
Deposits - - - -  £44,186,574 


. 
Head Office - - - ST. ANDREW SQUARE, EDINBURGH. 
General Monager—Sm ALEXANDER KEMP WRIGHT, KBE., DL. Seoretary—J. B. ADSHEAD. 





LONDON (City) OFFICE: 3 BISHOPSGATE, E.C.2. Mana ger: Wu. Wuvte. Deputy Manager: Joun Boss. 
LONDON (West End) OFFICES: DRUMMONDS, 49, CHARING CROSS, 8.W.1, and 64, NEW BOND STREET, W.1, 
GLASGOW (Principal) OFFICE: ROYAL EXCHANGE E SQUARE. 

Foreign Eachange Departments at all the Principal O, 


227 BRANCHES THROUGHOUT SCOTLA LAND. 
A COMPLETE BRITISH, COLONIAL, AND FOREIGN BANKING SERVICE. 
OVER 200 YEARS OF COMMERCIAL BANKING. 
CORRESPONDENCE INVITED. 





BANK OF SCOTLAND. 


ConstITuTEeD By AcT OF PARLIAMENT, 1695. 


AUTHORISED CAPITAL : - - : : : : £4,500,000 
PAID-UP CAPITAL - - - £1,500,000 
RESERVE FUND and BALANCE CARRIED FORWARD - - £1,924,301 
DEPOSITS and CREDIT BALANCES as at 29th February, 1928 £30,984 420 


Governor: The Rt. Hon. LORD ELPHINSTONE, K.T. Deputy-Governor: Sir RALPH ANSTRUTHER OF BALCASKIE, Bart, 


Head Office: THE MOUND, EDINBURGH. 
GLASGOW, Chief Office: 2, St. Vincent Piace. A. W. M. BEVERIDGE, Manager. 
LONDON Office: 30, BisHopscatz, E.C.2, J. W. Jomnston, 

234 Branches and Sub-Branches in Edinburgh, Glasgow, x, and_ throughout 
Scotland. Every description of British and Foreign Banking Business 





















GEORGE J. eee Treasurer. 








THE BRITISH LINEN BANK 


CAPITAL (PAID UP) £1,250,000 RESERVE * Troms £2,104,731 


Governor: THE RIGHT HON. THE EARL OF ROSEBERY AND MIDLOTHIAN, K.G., K.T. 
Deputy-Governor: THE RIGHT HON. THE EARL OF HOME. e 


HEAD OFFICE :—38 ST ANDREW SQUARE, EI SOeUeGn. 


REES GRIFFITH THOMAS, General Manager. 
| FOREIGN DEPARTMENT: 110 QUEEN STREET, Sckseait 



















For all classes of Overseas 





Over 190 Branches throughout 
London Office: 38 THREADNEEDLE STR: STREET, E.C.2. 






Where accounts may be opened on usual London terms. 
Manager - JAMES FORREST. — - W. F. BLACK. 
Every description of Banking Business transacted. 






The Bank te prepared te undertake the duties of Executor or Trustee, and te act as Trustee for Debenture Steckhelders, Public inctitutiens, Ge. 


The Commercial Bank of Scotland Ltd. 









Subscribed Capital Cy = e © £5,500,000 
Paid up es ° e ° © ° e £1 »780,000 
Reserve Fund - ° - - - £1,900,000 
Deposits (31st October, 1927) : - - - £33,616,659 
Head Office: 14 GEORGE STREET, EDINBURGH. 
General Manager, ALEX. ROBB. Secretary, MAGNUS IRVINE. 
London, City Office: 62 LOMBARD STREET, E.C.3. 
Manager, ANDREW W. RUSSELL. Asst. Manager, JOHN M. ERSKINE. 


Kingsway Branch 4, IMPERIAL #1 HOUS KINGSWAY, W.C.2. 
anager, JAMES O 
Glasgow, Chief Office : 113-118 1 BUCHANAN STREET. 
Manager, ANDREW SCOTT. | Asst. Manager, WILLIAM COCHRANE. 


en ee eee ee ee ee en eee on Ge Getatee Teens in the Wee, 
The Bank is prepared te undertabe the duties of. Rxcsunes oc Trestee ander wills and settlements, and to ect eo Trestes fir 
lor Bodies and Institutions. 
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STOCKHOLMS INTECKNINGS GARANTI AKTIEBOLAG 


STOCKHOLM 


ESTABLISHED 1869. 


Nae ee ee en een nnn, 
Paid-up Capital and Reserve Funds Kr.33,000,000 
Senn nn ee aera eee a aa, 


Telegraphic Address: SIGAB, STOCKHOLM. 
London Agents: 
HAMBROS BANK, Ltd., LAZARD BROTHERS & Co., Ltd, WESTMINSTER BANK, Led. 
CORNHILL. 


. All kinds of Banking Business Transacted. 


BANK GOSPODARSTWA_ KRAJOWEGO 
WARSAW. ‘POLAND. 


ul. KROLEWSKA 5. 
Telegraphic Address: Krajobank. 
General 


Chairman: Dr. Roman Manager: Eustachy Korwin-Szymanowski. 


Capital paid up, Zlotys 120.000.000 Reserve Fund, Zlotys 32.585.858 


20 Branches in Poland. Correspondents all over the world. 


Handling of banking transactions of every description. Issues of T% e bonds in Ad tote 00 Well 86 7% saunistpal end T8'% bank bonds, the 
later forthe requirements of Polish industry, » in gold Zlotys, U.S. Dollars, Paands Stet ling Swiss rancs and Du 


issues of the Bank Krajowego are secured by the First Mortgage on a anal resp. ris GaAEaetiaitinbshi by eentelgeltie w 
well as by total assets of the Bank Gospodarstwa Krajowego and are guaranteed by the Polish Government. 


SPECIAL FACILITIES FOR: 


FOREIGN EXCHANGE TRANSACTIONS. FINANCING OF EXPORTS AND _ IMPORTS. 
LETT OF CREDIT. COLLECTIONS. REMI 


VELLERS’ ERS TTANCES. 
DEPOSITS IN ZLOTYS AND FOREIGN CURRENCY. CREDIT INFORMATIONS. 


WARSAW DISCOUNT BANK 


Banque d’Escompte de Varsovie. Bank Dyskontowy Warszawski. 
Established 1871. 


Head Office - - WARSAW. 


Branches-——LWOW, LODZ, DROHOBYCZ. 


ALL KINDS OF BANKING BUSINESS TRANSACTED. 


Correspondents all over the world. 





IONIAN BANK, LIMITED 


(ESTABLISHED 1839) 


CAPITAL AUTHORISED - - £1.000,000 | RESERVE FUND - - - £250,000 
CAPITAL PAID UP - - - £600,000 | TOTAL ASSETS - - ~- £6,115,400 


HEAD OFFICE: 25/31, Moorgate, LONDON, E.C.2. 


GREECE: Central Office—ATHENS. EGYPT: Central Office—ALEXANDRIA. 
26 Branches and Agencies. 10 Branches and Agencies. 
TURKEY: CONSTANTINOPLE. 


CYPRUS: NICOSIA, Famagusta, Larnaca, Limassol and Paphos. 
Every form ef International Banking Service. 


THE BRITISH BANK FOR THE NEAR EAST. 
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BANQUE D’ORIENT 





Soc. Anon. 
Capital, fully paid : ‘ Fcs. 35,000,000 
Reserves and Account Siitences, Profit and bioee, Jina 30th, 1928 Fes. 16,628,077.10 
Special Account, Difference on Exchange in French Francs - Fcs. 36,268,294.25 








HEAD OFFICE - ATHENS. 


Branches and Agencies at :— 
SALONIKA, PIREUS, CAVALLA, CAIRO, MYTILENE, ALEXANDRIA, 
PLOMARI, YERA, ZAGAZIG, SERRES, MIT-GAMR, BENHA, BENI-SOUEF 
and MINIEH. 


HUNGARIAN COMMERCIAL 
BANK OF PEST, BUDAPEST. 


Telegraphic Address: “COMMERZ, BUDAPEST.” 
OLDEST BANK OF HUNGARY. 
EVERY KIND OF BANKING BUSINESS TRANSACTED. 
37 Branches and Affiliated Institutions in Hungary. 


AFFILIATED BANKS IN 
CZECHO-SLOVAKIA, YUGOSLAVIA, BULGARIA, ROUMANIA. 







BANK OF CZECHOSLOVAK LEGIONS 
PRAGUE 


Code Address: ‘‘ LEGIOBANEA.’’ 
21 Branches and 6 Exchange Offices in Czechoslovakia. 
FOREIGN BANK AFFILIATIONS. 


SVOBODA & CO., VIENNA LI, Schottenring 18. 


KOMERCIJALNA oa DD. ZAGREB AND IJUBLJANA, JUGOSLAVIA ; 
TVIJAS PRIVATBANEA, RIGA, LATVIA. 


Capital Paid Up - - «= Ke 70,000,000 
Reserves - - + = Ke 41,000,000 


COMPLETE BANKING SERVICE 


BANCA MOLDOVA LTD. 


JASSY. BUCHAREST. 


CAPITAL PAID UP AND RESERVES — — Lei 122.500.000. 


Cable Address: MOLDOBANCA. 


Branches: Cemovitz, Galatz, Braila, Kischineff, Cetatea-Alba (Ackerman), Beltz, Reni 
Tighina (Bender), Roman, Vaslui. 


: Agencies: Jassy-Hala, Jassy-Socola, Tarutino. 
Affiliations: Piatra-Neamtz, z, Tergu-Neamtz, ‘ Soroca Orhei, Podul-Illoaiei. 


EVERY DESCRIPTION OF BANKING BUSINESS TRANSACTED... 
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Sepplemene. 


THE UNION BANK 
OF SCOTLAND, Ltd. 


ESTABLISHED 1830 


HIS GRACE THE DUKE OF 
ATHOLL. KT. 
Ceneral Manager: NORMAN L. HIRD. 


SUBSCRIBED CAPITAL - £5,000,000 
PAID-UP - - - - £1,000,000 
RESERVE FUND - - £1,450,000 
DEPOSITS : - - £25,000,000 


Adapted in every to carry through all forms 
of Banking Business in Tendon ana Scotland. 


Every description of Home and Foreign Banking 


Chairman : 


Letters of Credit issued on all places at Home and 
Abroad; *s 


LONDON OFFICE, 62, CORNHILL, E.C.3. 


anager, JOHN THO N. 
Aest. Manager, JOHN A. MORRISON. 


HAS FOREIGN EXCHANGE DEPARTMENT. 
London, West End Branch, 1, Regent St., S.W.1. 
ROBERT DIOK, Menager. 


—_— 


Hire-Purchase 
Financing 


Manufacturers and Distributors of merchan- 
dise whose products are adaptable to 
Hire-purchase distribution are invited to 
consult United Dominions Trust Ltd. 
regarding their particular problems. 

The experience and organisation of this 
Company enables it to offer comprehensive 
facilities and service to meet individual 
requirements. 


Funds now employed approximately 
£2,000,000. 


Six Eowamp M. Mountain, Br., J.P., 
Chairmen 


KING'S HOUSE, KING ST., LONDON, E.C.2 


and at MANCHESTER, GLASGOW, 
LEEDS and BIRMINGHAM. 
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DEN NORSKE 
CREDITBANK 


OSLO - - NORWay 


BRANCHES: 
ARENDAL =: LILLESAND ;  Risip 


\\ 


















ool 






A 

Paid-up Capital and Reserve; i 
Kr. 44,000,000. 

—<——____. As 

m Fu 

Every Description ot Banking Business A ii 

Transacted. Collections without Loss of k 

Exchange. Documentary Credits, r 

Payments under Letters of Credit and ; 

Travellers’ Cheques. 0 

k 

er 1 

TRUST DEPARTMENT. 






COUPONS AND DIVIDENDS 
COLLECTED. 







CORRESPONDENCE INVITED. 


Nearly sixty years of continuous service 
to its community have established the 
Mellon National Bank in a position of 


financial leadership. We extend this 
same prompt, intelligent service to many 
out-of-town clients, who find the ex- 
perience and advice of our officers 
invaluable in transacting business in the 
Pittsburgh district. 


MELLON NATIONAL BANK, 


PITTSBURGH, PENNSYLVANIA. 
We Invite Correspondence. 


Cable Address: “‘Mellonson Pittebursh.” 
London Agents: National Provincial Bask. Ltd. 


Capital and Surplus $18,000,000 
| aya a yoo 
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THE DAI-ICHI GINKO, LIMITED ||| | 


RMERLY THE FIRST NATIONAL BANK) 
” ESTABLISHED 1873. 


PAID UP -  - Yen $7,500,000 
VE FUNDS - ) 11 ¥8 1'sso‘000. 

















LATVIJAS BANKA 












HEAD OFFICE : : 
No. > Kasvuro-cuo, NiHonpasnt-xu, Toxyo. S B of 
AKI, President. K. ISHII, Vice-President. id Emission Bank the 
. B SUGITA, Managing Director. Republic of Latvia. . 


Cable Address; “ Valstebanks.” 
Head Offee: Riga. 


Y. Onsawa, Managing Director. 
T. Axasit, ‘Monaping rye on a eee 7 
OUYE, anager. oat, anager 
T. In ih Saco, Sub-Manag 


? 









= Fukagawa, Ginza, Gofukucho, Hibi 

asaka, Asakusa, ‘u a, a o, Hibiya, 
, H . Horiecho, K Kyobashi, Marunouchi, 
Hong Muromachi, Shinjiku, Shin’ Osakacho, Tomizawacho, 


Ushigome. 
A re -Nish x ay” Chofu, S. Ik 
ikaga, T. Arai; ikaga-Nishi, ai ofu, ejima; 
Pakuoka’ Z Z. Takeuch ach Feahimiy K. Ki pent x Gojo (Kyoto), 
1 







Branches in all important places of 
Latvia. 







NS. Murakami; Hakodate Kagaya; K. Shinagawa; 
i) Honmachi (Osaka), T. “tani: yogo (Kobe), K. K. Ogura; Kiryu, 
i” 6T. Amaizumi; Kobe, Matsumura; Kokura, T. Oni 





Executes all Banking operations. 


Opens Credits in connection with 
Import and Export business. 


Collections, Transfers, Discounts, etc. 


a T. Tanaka; Spree, K. Kami joh; Kyomachi (Kobe), 
T. Nakanishi; Kyoto, T. Shimahara, S. Nakada; arutamachi 
(Kyoto), H. Mito; Minamiku Keshime; N H. oo ogai ae 
K. Yoshioka; Muroran, S. T: K, woass 


. Tanaka; Otaru, K. Goto; Sano, waka,” N. aoa 

S. Katano; Shimonoseki, T. Nakama; Tamayacho (Nagoya), 

K. Nagai; Bg mn B. Watanabe; Tochigi, G. Odaira; 

wees . Kawase; Utsunomiya, M. Miyauchi; Yokkaichi, 
Iydzuka; Yokohama, K. Sasaki. 


BRANCHES IN KOREA: 

Fusan, T. Ohashi; Seoul, M. Asakawa. 
LONDON _ NEW YORK AGENTS : 
LONDON :—W. Bonk, Ltd.; Midland Bank, Ltd.; 

pm Yokohama S ¢ Bank, Led. 
W YORK :—The “National City Bank of New York; The 
Nai “is ew York; The Yokohama 


Specie B: 

CORRESPONDENTS : 
The Bank, in addition to its own Branches, has numerous 
Agents or Correspondents in the principal Cities and Towns at 
me and Abroad. 


















Affords every facility for 
transactions to and from 
Foreign States. 


























THE CHARTERED BANK OF INDIA, 1 
I aac, | NATIONAL DISCOUNT 


38, BISHOPSGATE, LONDON, E.C.2. ESTABLISHED 1856. 
tacnepeneted by Reval  Cuarten. 
CAPITAL . £3,000,000 = : ore es, LONDON, “ \ 
RESERVE FUND - = e e £4,000,000 “ Narvis, Srocx, Lowpox.” AVENUE 1484, 1485, 1881. 


a COURT OF DIRECTORS. rteennlii hich Rd 
MONTAGU CORNISH TURNER, EDWARD FAIRBAIRN MACKAY, SUBSCRIBED CAPITAL - £2,153,335 


BATESO) 
COLIN FREDERICK “Camramns., | “yep AM 7OOT MITCHELL, Boe, PAID-UP CAPITAL - - £1,000,000 
WILLIAM HENRY ARCHIBALD ROSE, Esq., C.I.B £850,000 
ooscnas Bt., K.B.E. NEVILLE | LEWIS ALEXANDER WALLACR, RESERVE FUND - " ™ 9 
ARCHIBALD AULDJO © JAMIESON, Esq. ssipleiiliehdiianliapeeonecinige 
Eeq. JASPER BERTRAM YOUNG, Ese. 
W. E, PRESTON, Chief Manager, 3; ° BRUCE \ nenagers. emai saceuiiaasememnais 
AGENCIES AND BRANCHES. ve ee 
ALOR STAR HONG KONG PESHAWAR Hon. | ARTHUR M. ASQUITH, | Sir r_ SIGISMUND Fy. MENDY, 
(Malay States)| ILOILO RANGOON FREDERICK W. GREEN. BERTRAND T. PETLEY. 
AB IPOH SAIGON H. S. H. GUINNESS. CHARLES D. SELIGMAN. 
BANGKOK KARACHI aan WALTER J. HERIOT. PHILIP H. WADE. 
my —— SHANGHAL Manager—Faancis GoLpsMiTs. 
GAPO) 
CALCUTTA KUALA KANGSAR rapa Sub-Manager.—Sypnzy N. LicHron. 
CANTON KUALA LUMPUR |TAIPING (F.MS) Foreign Dept, Manager—Oscaz H. Lrer. 
CAWNPORE KUCHING —_||TAVOY SeenstaeneGisiione i: Gatien. 
oa nag Oem) TIENTSIN 
DELHI MANILA TONGE AH (Bhukst) mon, Pixley & Co. 
Faancts W. Prxusr (Jackson, ). 
HAIPHONG MEDAN TSINGT AO ain anne Weak, RM Ue, Wachee, & Cad. 
HAMBURG NEW YORE OKOHAMA Banke 
HARBIN" PENANG hili: ares. Bayx or Excranp 
(Philippine Islands) Narromat PaovmuctaL Bawx, Lraurrz, 
THE BANK OF ENGLAND. —_—_— 
HATOR ER STER BAX’ LIMITED. ep. Treasury Bills, Bank and Mercantile Bills negotiated 
ee tor ate ee a , | _. Money received on Deposit at Call and Short Notice at the 


The Corpora buy smd receive for collection Bills of Exchange, grant 

Daaking Tee cas tthe above, Agenciee and Branches, and transact geacral Current Market Rates of Interest, and for longer periods 
business 

Banking nes connected with mn. Seen a tater eee upon specially agreed terms. 
ee oat St,2 Der cont. por annum om the minimum monthty Loans granted upon approved securities. 

Trumeuhipe aad Mencttenigg £80 The Bank to prpared to __ All communications to be addressed to the Manager. 
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BANK OF 
BRITISH WEST AFRICA 


ESsTaBLisHED 1894. LIMITED. 
Authorised Capital £4,000,000 









Subscribed Capita! £3,000,000 
Paid-up Capital .... 21,200,000 
Reserve £400,000 













Bankers to the Governments of the Gambia, 
Sierra Gold Coast, Nigeria and 
Republic of Liberia. 


Chairman : 


THE EARL OF SELBORNE K.G., G.CM.G. 


HEAD OFFICE: 
87, GRACECHURCH STREET, LONDON, £€.6.8. 
GENERAL MANAGER : 
LESLIE COUPER, C.M.6. 


















Liverpool, Manchester, Hamburg, 
West Africa, Canary eke in: 


Agents in New York: 
Standard Bank of South Africa, Ltd. 







PRINCIPAL SHAREHOLDERS : 
Lloyds Bank Limited; National Provincial Bank 
Limited; Standard Bank of South Africa Limited ; 
Westminster Bank Limited. 



















ALEXANDERS DISCOUNT CO. 


LIMITED, 
24 Lombard Street, E.C.3. 


Capital Authorised - - £1,500,000 
Subscribed - - - - - 4,350,000 
Paid-ap Preference Shares 200,000 
Paid-ap Ordinary Shares 575,000 
Reserve Fand - - - - 575,000 











DIRECTORS. 
Cotmin Freperick CamMpse.., Chairman. 
Rosert Ernest ALEXANDER. 
GrorcrE CLEVERLY ALEXANDER. 
Eric Gore Browne, DS.O. 
Sm Austin Epwarp Harris, K.B.E. 


Manager—-F. Newooms. 
Sub-Manager—B. F. Crewpson, C.B.E. 
Secretary—A. K. Bruce. 








Approved Mercantile Bills discounted. Loans 

on negotiable securities. © Money received 
an dapest oh cal aunilsd aidan ot ueut aaa 
rates, as advertised from time to time in the daily 
- papers. For longer periods on specially agreed terms. 


The Company deals in British Treasary Bilis 
of any maturity 
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THE GENTRAL BANK Qf 
INDIA, LTD. 


ESTABLISHED 10911. 


———_—_—_——$——— 
Head Office: BOMBAY 





Branches : 

AHMEDABAD, AMINABAD, AMRITSA 

BARA BAZAR (CALCUTTA), BA TALA, OALOMOE 
CAWNPORE, CHANDAUSI, DELHI, HAPUR, 
HYDERABAD eee JAMNAGAR, JHARIA. 
KARACHI, KASUR, LAHORE, LAHORE CITY, 
LUCKNOW, LYALLPUR, MADRAS, RANGOON, 

SAMBHAR LAKE, SECUNDERABAD 


London Agents : 
THE MIDLAND BANK LIMITED. 


Paris Agents : 
THE GUARANTY TRUST CO. OF NEW York. 
Berlin Agents 
THE DEUTSCHE BANK. 


New York Agents: 
THE GUARANTY TRUST CO. OF NEW YORK. 


Subscribed Capital Rs. 3,36,00,000 
Paid-up Capital -Rs. | '68,00,000 
Reserve Fund- -Rs.  1,00,00,000 


R. P. MASANA, Manager. 





Hongkong and Shanghai 


N. S. BROWN, Deputy-Choirman. 
Hon. Mr. B. D. F. BEITH. W. L. PATTENDEN. 
W. H. BELL. J. A. PLUMMER. 
Hon. Mr.:C. G. S. MACKIE. T. G. WEALL. 

H 


. P. WHITE. 
CHIEF MANAGER- ~- Hon. Mr. A. C. HYNES. 
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Credit. Foncier de Hongrie. 
Magyar Foldhitelintezet. 


BUDAPEST. 


THE OLDEST FARM MORTGAGE BANK & MORTGAGE 
BOND ISSUING HOUSE IN HUNGARY. 
ESTABLISHED 1863. 

Every Description of Banking Business transacted. 

| Telegraphic Address:—HUMUS. 


LONDON CORRESPONDENTS : 
| Swiss Bank Corporation, Hambros Bank 
Limited, Anglo-International Bank Limited. 
NEW YORK CORRESPONDENTS : 
Guaranty Trust Company of New York, 
American Exchange Irving Trust Company. 


ISSUES from Ist JAN., 1926, to 31st AUGUST, 1928: 


£1,938,500.—749% Sterling Land Mortgage Bonds. 
Paying Agents: Hambros Bank Limited, London, 
and Anglo-Interational Bank Limited, London. 


$6,000,000.—74% Sinking Fund Land Mortgage 
Gold Bonds. Paying Agents: Guaranty Trust 
Company of New York, New York. 


THE COMMERCIAL BANKING 
COMPANY OF SYDNEY LIMITED 


{with which is amalgamated THE BANK OF VICTORIA LTD.) 





Established 1834. Incorporated in New South Wales. 
AUTHORISED CAPITAL . . £12,000,000: 0:0 
CAPITAL PAID-UP . . . £4,739,012:10:0 
RESERVE FUND . +  . £4,075,000: 0:0 
RESERVE CAPITAL . . . £4,739,012:10:0 

£13,553,025: 0:0 


‘wicipouemsreccmanenete aepeocampssntinsraatenicers 
TOTAL DEPOSITS, 30th June, 1928, £51,824,699: 2:9 
TOTAL ASSETS, » oo «  £63,154,170:11:6 


HEAD OFFICE: 343, George Street, Sydney. 
General Manager: J. B. DrYHuRST. 
LONDON OFFICE: 18, Birchin Lane, Lombard Street, E.C.3. 
London Directors: 
H. 8, H. Guinness, Esq., J. N. Bucuanan, Ese., 
Chairma 


in. D.S.0., M.C. 
Hon. H. 8. Lirrizron. H. O. Hams, Esq. 
L. W. G. Burizz, Ese. E. Cuive Mintzer, Esq. 


Manager: V. B. Jonzs. 


The Commercial Banking Company of Sydney Limited has 
456 Offices and Branches in New, South Wales, 

Victoria, South Australia and Federal Capital Territory. Agencies 
eee Australia and New Zealand and all other parts of the 


, 


Drafts and Letters of Credit are issued by the London Branch on 
the Head ae BEng Agencies of the Bank in 

ills on Australasia negotiated and 
collected. Remittances cabled and mailed. 2 





THE P. & 0, BANKING 
CORPORATION, LIMITED. 


Head Office: 117-122, LEADENHALL ST., LONDON, £.C.3 


AUTHORISED CAPITAL £5,000,000 
SUBSCRIBED CAPITAL £2,594,160 
PAID-UP CAPITAL £2,594,160 
RESERVE FUND £180,000 


Every description of Banking Business transacted. 
Correspondents in all parts of the World. 


BRANCHES: 
16, Cockspur Street, Londen, $.W.1; 
Bombay; Calcutta; Colombo; 
Hongkong; Karachi; : 
Shanghal: Singapere. 


AFFILIATED BANK: 


THE ALLAHABAD BANK, LTD. 


Head Office: CALCUTTA; with 35 Branches and 
Sub-Agencies in India. 
AUTHORISED CAPITAL Rs. 40,00,000 
SUBSCRIBED CAPITAL Rs. 40,00,000 
PAID-UP CAPITAL Rs. 35,50,000 
RESERVE FUND Rs. 44,50,000 


NETHERLANDS BANK 
OF SOUTH AFRICA 


Authorised Capital - £750,000 
Subscribed and 

Paid-up Capital - £468,541 13s. 4d. 
Reserve - - - £166,666 13s. 4d. 


Head Office : 
AMSTERDAM, HEERENGRACHT, 546. 


# 


London Agency > 
201, SALISBURY HOUSE, FINSBURY 
CIRCUS, E.C.2. 


London Bankers: NATIONAL PROVINCIAL BANK, LTD., 
MIDLAND BANK LIMITED end Meer, B. W. BLYDENSTEIN 
sciinom, one RACES IM SOUER AFRICA | 

a, e n, East 
Leadon Emel, gtaftenaiongniehanvedsarg, © Preteatare 


The Bank is prepered to issue Drafts and Letters of Credit, 
and to make Telegraphic Transfers_upon its_branches, as 


well as upon its Agencies in the Cape Province, Natal, Orange ‘ 


Free State, and Transvaal. Bills negotiated and collected, 
and every descri of Banking : transacted in 
connection with th Africa. Current Accounts kept and 
Deposits received for fixed periods. 
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SOUTH MANCHURIA RAILWAY COMPANY 


Head Office: DAIREN 
GENERAL BALANCE SHEET, March 31, 1928. 


ASSETS. LIABILITIES. 


Subscribed Capital Stock uncalled dius «os Y¥84,844,000.00 | Capital Legal Beterve se she 
a on Capital Accounts sa ess 644,841,734.32 *e 



























wees 4, 787,214.55 in a 
Sessa ead Supplies OT UND qlaso'9s6.25 Retirement eat 
Bonds and Shares «ws iss, kw, 287,181.24 | Retirement Allowances Fund oe Employees 
Cash on Hand sie ou ie ost wise 240,204.72 ee : vOther Concerns... . 
Deposits... «sss sss nee 40,490,222.96 | Securition given in Pledge 
Advances ves vee wee 69,462,855.82 | Guarantee Movey ... 
Securities Received in Pledge ...  ... .-- «5,677, 794.52 few ee ees 
Due from Other Concerns au bes oe 997,409.82 | Guarantee its of ployees 
Guarantee Money ... aaa whi bth ne 894,931.20 Mutual Relief Society Fund eos 
Bills Receivable... iia ae 5,798,421.61 | Miscellaneous Accounts Payable ... 


Miscellaneous Accounts Receivable ...  ... 56,848,689.66 | Matured Bonds U: a 
Miscellaneous Accounts Paid in Advance 13,728,327.07 | Miscellaneous Accounts Recelved io Advance bee 
Unadjusted Balance in mapooeping and Work. Balance from Previous Term bee 


shop Accounts 728,969.27 | Preat and Loss Balance ... 
Discounts on an harges ins eos  12,970,972.68 Total Liabilities 
Exchange Accounts és as 9,095.99 





Net Profit for the year ended March 31, 1928 ... ¥36,274, 
Balance from Previous Term... eee eee S79caaT ee 


oe ¥994,948,976.08 





-» Y¥46,070,160,11 
_ as 






Legal Reserve as oon eo cia ese % 836,096.62 
Dividend on Governmeat Steck ... ada s.. — 9,387,708.00 
(6% per aanum wid ca oan oe =: 7, 740,000.00 
Supplementary 
(4% per aaaum) eon eee ees #.00¢.a8¢.80 
Special Reserve oa 
Retirement Allowances Fund s to Om Employees ove 
Balance Carried Forward . Les 0 00-908-08 


Total ... oes ¥45,070,160.11 


NEDERLANDSCHE HANDEL-MAATSCHAPPI 


(NETHERLANDS TRADING SOCIETY). 
Established by Royal Charter A.D. 1824. 


BANKERS. 





Capital Paid ap - - - £.80,000,000 Noth. Currency (£6,666,666) 
Statutory Reserve Fund - - £f.40,000;000 ,, - (£3,333,333). 


Head Office: AMSTERDAM. 


Branches: ROTTERDAM, THE HAGUE. 


Branches in the NETHERLANDS INDIES: BATAYIA, SOURABAYA, SAMARAMO, 
MEDAN, and further Principal Ports. | | 
Branches in the STRAITS SETTLEMENTS, BRITISH INDLA, CHINA, JAPAN and ARAB 


SINGAPORE, PENANG, RANGOON, CALCUTTA, 
HONGKONG, SHANGHAI, KOBE and YIDDAH. 
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Grant Dosti ak ie aa acai die iaiiess ia ements Oe ie 
on the Continent, on Great Britain, Africa, America and Australia, and transect = 
Banking Business of every description. 


opnaon: 


